Plans for Emergencies 


Red-headed, 40-year-old Mitche!! W. Sharp is the newly named As- 
sistant Deputy Minister in Department of Trade and Commerce. He 
has been director of economic policy division, Department of Finance. 
In his new job, Mr. Sharp will head three divisions in T&C.: eco- 
nomic research and statistics; wheat and grain; international trade; 
also do important spade-work, tlueprinting price control and ration- 
ing plans against future emergencies. (Personality sketch, p. 6). 


THE NATION’S BUSINESS 


The Year Ahead 


The trend of events in recent days and weeks brings Canada 
—and civilization—to a nev vear in awesome peril. 

As reported elsewhere on tis page, it now seems,almost cer- 
tain that Canada must once again make a vast increase in its 
immediate defense plans, and that 1951 defense spending may 
be very much larger than the “over $1 billion” which had been 
contemplated in receat weeks. 

So, at the moment, only one thing seems: reasonably certain 
about the business outlook: that, once again, maximum demand 
will be made on our raw materials for use here and abroad, on 
our productive capacity and on our manpower. 

That means the civilian economy is in for a squeeze; just 
how hard a squeeze will depend on how much defense and how 
much war. , 

Right now, thinking in knowledgable official circlés is that 
a very big part of Canada’s job in 1951 will be in expanding and 
converting our productive capacity for defense materials and in 
the immediate production of defense materials. 

The manpower squeeze, it is thought — and we repeat this 
right now because the situation is moving so rapidly — is to 
be primarily in industry, and not likely so much because of 
demand for uniformed manpower for the armed services. 

Development of the foundations on which our strength in 
peace or war lies — of things like iron ore, power, rail equip- 
ment, oil pipelines, etc-—had been expected to be a very big 
factor in Canada’s economic activity in 1951. How much such 
projects will be affected by the newly felt urgency and by the 
magnitude of our immediate defense program is at the moment 
idle: speculation. 

The same holds true for the general prices outlook. We shall, 
of course, be affected, directly and indirectly, by what happens 
to U. S. prices and the brakes the U. S. has so far applied to 
prices don’t look to be much if any good. 


The Cost of Living 


Until recently it looked to some close students of the matter 
that there was hope for the cost of living index moving not more 
than five points higher in the first half of the new year. 

But the intensifying pressure of the defense effort makes 
that prospect look dubious. Knowing from much experience 
the problems and limitations of price controls and the gigantic 
machinery of rationing, allocations, etc., etc., which that in- 
evitably involves, Ottawa still clings to the hope and belief that 
the price line can hold reasonably well without total controls. 
But Mr. Stalin is the only one who knows the answer to that. 

Taxes? They will be higher. How much, and whom the in- 
creases will bite most severely, not even the budget-makers yet 
know. A+fact of some consolation, however, is that a great deal 
of very expert work, both in and outside government, has been 
going on in study of tax devices which not only get the most 
feathers with the fewest squawks, but also which do the minimum 
harm to the national economy and its people. 

Labor relations and wages? Because some of the most aggres- 
sive unions now have long-term contracts, there is some dis- 
position to look forward to a year of considerable labor peace. 
But labor is shortly opening a major propaganda campaign for that 
economic absurdity, a price control program without wage con- 
trols. The past performance of many of the union leaders does 
not give very much hope that union affairs will be handled with 
responsibility, wisdom or _Statesmanship, nor with regard for the 
national interest. 

So the new year is one of vast peril and difficulty. Everybody 
will have more work and problems than he wants and, for most, 
it will be a lower standard of living. 

But never in the history of our planet has mankind, and 
everything in which decent men and women take honor and pride, 
stood in graver danger. 

And for many, the chief question about 1951 will be about 
the prospects for life itself. 


* 


Some Good Work Here 


Government and business alike can find guidance and en- 
lightment of a high order in the report of the Ball Committee 
on Overseas Investment issued at Ottawa. 

As might be expected, the committee finds that the obstacle 
to overseas investment most frequently mentioned, is the “re- 
striction on capital movements resulting from fofeign exchange 
control regulations by all the principal countries of the world 
with the exception of United States and Switzerland.” It. argues 
that Canada’s influence in this field is disproportionate to her 
population, and that we should take the lead, not only a 
close scrutiny of our own regulations, but by extension of 
mutual or reciprocal agreements covering a wide range of ex- 
change, tax and related matters. There are a number of specific 
suggestions in this regard which deserve attention at Ottawa, 

One feature of the report is of special interest, that is the 
clear analysis of the limits to which a country like ‘Canada may 
be expected to contribute to overseas investment. Because our 
international accounts are. traditionally in.close balance, our 
available export “surplus” in 1949 was only $180 millions against 
a corresponding figure for the U. S. of $6 billions. . 

The report urges special attention by Canada to direct or 
branch plant type investments. But it warns of our limitations 
at a time when Canada is experiencing a big capital boom of 
her own. It urges special consideration by the Canadian.»Gov- 
ernment of joint action with other commonwealth countries 
along the lines of the Colombo plan, for aid in Asia. ’ 

Within its covers the report is constructive comment and 
suggestion on government fiscal policy, together with specific 

Pepainte for future option, 
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More Iron, Uranium 


Lined Up in Canada 


Outlook For Strategic Minerals Gets Boost 
—Eldorado Plans New Mill on: Ace Lake 
Property — Steep Rock’s New Ore Deposit 


Canada’s strategic metal out- 
look, booming since the end of 
World War II, took an even 
brighter turn this week. 

The developments’came in iron 
ore and uranium, 

At Ottawa, William J. Bennett, 
president and managing director 
of Eldorado Mining & Refining 
(1944) Ltd., told The Financial 
Post: “We are now able to say 
definitely that we have a mine in 
our Ace Lake uranium property.” 

From M. S. Fotheringham, 
president of Steep. Rock Iron 
Mines Ltd., Atikokan, comes the 
word that a limited amount of 
exploration along the mile be- 
tween the Hogarth and Errington 
mines “strongly suggests the 
existence of still another major 
ore deposit, perhaps as large as 
any of those under development.” 

Consideration is presently being 
given to testing by geophysical 
surveys two more areas in Steep 
Rock Lake which are both exten- 
sive and geologically favorable. 

“Highly encouraging results” 
have attended Inland Steel ex- 
ploration of Steep Rock’s C ore 
zone while geophysical surveys 
and a limited amount of drilling 
by Steep Rotk have indicated the 
possibility of a fourth substantial 
dre deposit in the same section of 
the property. 

Reports in usually well-inform- 
ed circles say an important new 
financing deal is pending for 
Steep Rock. 


That Eldorado will lose little 
time in moving to bring Ace Lake 
into production was indicated by 
Mr. Bennett, who told The Post: 

“The size of our ore body and 
the tonnage of our mill won’t be 
known for another six months. 
But we'll start building staff 
houses for our mine property in 
early spring. We're already con- 
sidering a townsite.” 

Eldorado started sinking a 
shaft in its new Lake Athabaska 
property in Saskatchewan last 
January. Tunnelling operations 
began in April. Already some 
5,000 ft. of underground lateral 
tunnelling has. been completed. 


Open New Levels 


“Results of two levels at the 
west end have been very encour- 
aging” says Mr, Bennett, “so 
much so that we now know we 
have a mine. We are now able to 
make preliminary estimates of 
tonnages and grade at the west 
end of the property. 


“We are now sinking to third 
and fourth levels and are also 
making dressing tests on bulk 
samples of ore. We expect to be 
in a position very shortly to con- 
sider plans for a mill. 


“At present our objective is to 
get more information under- 
ground and find a suitable ore 
dressing process. In the early 
spring we'll build our staff house 
and lay out our townsite. The 
whole thing is very encouraging.” 


Heavy Demand For Pulp 
Sends All Prices Up 


MONTREAL (Staff) — Heavy 
demand for all grades of pulp 
has left the price picture for the 
first quarter of 1951 in a con- 
fused state. 

Increases have been put into 
effect for all types, but the size of 
the hikes varies greatly among the 
various producers. Some _ un- 
bleached grades are selling as 
high or higher than the bleached 
pulps, and the spread in contract 
prices for the same pulp grades 
is running as high as $25 a ton. 

At least one eastern mill’s 
contract price for unbleached 
kraft in the first quarter is $150 
a ton. Bleached kraft, which 
normally sells about $18 a ton 
higher, is being sold for anywhere 
from $135 to $160 a ton with some 
up as high as $200. Unbleached 
sulphite is also selling as high 
as $150 a ton, with the range for 
bleached sulphite $145-$150. 

Even higher prices are reported 
in some instances; the spot mar- 
ket especially has been strong. 
It is this terrific demand, say pulp 
men, that has led to the discard- 
ing of normal price relationships. 

Groundwood Up Too 

At $150 a ton, unbleached kraft 
is selling $30-$40 a ton above 
fourth quarter levels. Unbleached 
sulphite prices in the fourth 
quarter have been around $117 
a ton, bleached sulphite about 
$135, "bleached kraft $141-$146. 
Scandinavian pulp has been con- 
sistently higher than the Nort 
American pulp, and will be again 

in the New Year. 

 Greeaiened has also shared in 
the increases, will sell around 
$100 a ton in the first quarter 
compared with $80 in the quarter 


just ending and $65 earlier this 
year, 

At least part of the demand is 
due to U. S. Government orders 
for paper, containers and for 
prpducts requiring use of paper 
and paper products. However, 
for most grades, government re- 
quirements, both direct and in- 
direct, accounted for a relatively 
small proportion of the total de- 
mand, up to the end of the year, 
according to U. S. reports. 

The paper and board industry 
has been operating at record 
levels for the better part of this 
year in order to cope with civilian 
demand. It’s thought in some 
quarters that demand may level 
out later on, at least temporarily, 
as the effect of shortages of other 
materials and direct government 
controls cut into civilian produc- 
tion. When the full weight of 
defense buying is felf, however, 
it’s expected that any stack that 
might develop would be quickly 
absorbed. 

In addition to the demand from 
Canadian and U. S. pulp users, 
there is also the strong potential 
demand from overseas countries 
which has been restricted, al- 
though to. a decreasing degree 
lately, by import and currency 
curbs. There’s some pressure be- 
ing exerted to have some sort of 
allocation system instituted so 
that nondollar Western - bloc 
countries can fill their pulp and 
paper requirements in the inter- 
ests of Western defense. If such 
a plan were included in over-all 
North Atlantic Pact raw materials 
planning, it could mean an even 
tighter supply situation, industry 
sources say. 
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PRICES |Average Plant 


Tin cans for Canada’s 1951 can- 
ning crops will be higher priced. 
Steel Co, of Canada has announc- 
ed a 16.7% increase in 1951 prices 
of tin mill products—most of 
which go to the canning industry. 
New base price for tin mill prod- 
ucts for 1951 will be $9.70 per 
base box for 1.50 lb. coating of 
100 lb. basis weight; old price was 
$8.35. New prices reflect sharp 
increase in price of tin since 
Korea. 

Butter prices are pointing high- 
er with sharp price spreads be- 


tween areas, Storage butter held- 


by government will not be suf- 
ficient to meet all demands until 
next May and Ottawa seems re- 
luctant to release as much butter 
as is now required. Although 
Ottawa is selling the butter at 57c 
a lb, wholesale prices have moved 
up to a high as 66c a Ib. in certain 
areas. There is a strong rumor 
that a shipment of some four mil- 
lion Ibs, of New Zealand butter is 
on its way to the Canadian mar- 
ket, Such a shipment could cause 
an easier price trend. 

Egg prices have declined from 
a high of 65c a doz. wholesale two 
weeks ago to around 45c a doz. 
currently. Increased production 
plus sharp curtaiJment in USS. 
buying (which had been a big 
factor in the sharp rise) are im- 
portant factors bringing prices 
lower. 

Soft drini, prices are on the 
move. Orange Crush has an- 
nounced that prc: of its Orange 
Crush, Hires and Mandalay 
Punch are now 7c a bottle in the 
Winnipeg area, 36c per half-dozen 
bottle carton. Old retail prices 
were 6c and 30c respectively. Ad- 
verse effects of the 30% federal 
tax on soft drinks, plus cost in- 
creases all along the line forced 
the increase, it was said. At the 
same time it was indicated that 
price increases will follow in 
other parts of Canada. 

Corn products —.«.1n syrup, 
corn starch and laundry starch— 
have increased 20c ase to re- 
tailers due primaril) to inability 
of producers of Amercan hybrid 
corn to meet the demand for corn. 

Coffee price has been increased 
2c a lb. to the trade. This will 
shortly be reflected at retail 
levels. 


All pulps are in exceptionally 
strong demand with higher prices 
coming into effect in first quarter 
of 1951, Price hikes will vary con- 
siderably from producer to pro- 
ducer but will likely average out 
at around $10 to $15 a ton. Un- 
bleached kraft, however, at $150 
a ton will be selling $30-$40 high- 
er than in the current quarter. 


Favor Offering 


Not Affected 
By Buying 


MONTREAL (Staff) — The 
average Canadian Manufacturer’s 
operations haven’t been affected 
yet, except through material 
shortages, by either Canadian or 
U. S. defense programs, nor have 
the defense contracts reached 
him yet. 

So concludes the Canadian In- 
dustrial Preparedness Associa- 
tion on the basis of results so 
far in its recently accelerated 
survey of Canadian industrial 
defense potential. The survey has 
now covered 300 companies, of 
which 160 have been visited and 
the remainder canvassed by 
questionnaire (to be followed by 
a visit later). 

CIPA states that manufacturers 
who in peacetime are not con- 
considered suppliers to the serv- 
ices haven’t yet been involved in 
defense contracts. While this is 
largely due to the fact that orders 
haven’t been placed for heavy 
equipment, other than aircraft, 
ships, vehicles and naval guns, it 
means that a large number of 
companies who would normally 
be sub-contractors haven’t been 
called yet, and have little idea 
of what will be expected of them 
under the defense program. 

Want Information 

The association points out that 
many companies contemplating 
expansion would hike to have 
some government recommenda- 
tions on the probable wartime 
use of their expanded facilities 
so they could plan their expan- 
sion accordingly. However, noth- 
ing more than general advice can 
be given them at the moment, 
because defense production re- 
quirements haven’t been estab- 
lished to a sufficiently definite 
degree. 

The survey has found that 
manufacturers generally are will- 
ing to undertake studies of the 
problems which would be in- 
volved in.a changeover from 
peacetime to wartime production, 
and within reason, at their own 
expense, if they could be pro- 
vided with some general details 
of what their wartime role might 
be. Those making non-essential 
civilian goods are particularly 
anxious to see where they can fit 
in so that they can do some pre- 
liminary planning and eliminate 
too long a changeover. 

Those making more essential- 
type products aren’t so con- 

(Continued on page 2, col. 5) 
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In Canada For World Bank 


OTTAWA (Staff) — Both here [abling it to realize its potential- 


and in Washington, The Financial 
Post is informed that the Gov- 
ernment and World Bank author- 
ities are “yery interested” in the | 
proposal that public offering of 
the bank’s bonds be permitted in 
Canada. 

The proposal was made pub- 
licly here last week with publica- 
tion of the report of the Ball 
Advisory Committee on Overseas 
Investment (see p 18). The com- 
mittee recommended that “careful 
consideration be given to the pos- 
sibility of increasing Canadian 
external investment” through 
the IBRD. 

“Increased Canadian participa- 
tion,” said the Ball report, “would 
not only add to its available re- 
sources but would also enhance 
the international character of the 
institution as a lender, thus en- 


Local Reds Gird for What? 


Top Communist Brass to Meet in Toronto J anuary 25-28 


By RONALD WILLIAMS 


The Communist party line for 
1951 —. probably the most 
critical policy decision for the 
Reds and Canada in the party’: 
30-year history — is about to be 
sketched in: between Jan. 25-28, 
Canada’s top Communists will 
gather in Toronto for the fourth 


i national convention of the Labor 


Progressive Party, the alias the 
party has been using since 1943. 
(The United States Communist 
Party held it’ 15th biennial na- 
tional convention in New York 
this week.) 
After a public session, party 


big shots frdm all over Canada. 


will withdraw behind closely 
guarded ‘doors at headquarters of 
the United Jewish People’s Order, 
to get their orders and bone up 
on new stpategy. 


The LPP Outlook 


For the Canadian Reds, it 
could be a fateful session. If 
war with Russia does: come, it 
will be their last demonstration 
in the open. The Reds have no 
illusions. They know that the/|to 
minute war is declared, the LPP 
will be banned as its forerunner, 
the Communist party, was in the 
last war. 

Every known Communist will 
be a marked man, his name on a 
one-way ticket to the internment 
camp. Ottawa has already indi- 


v 


they can lay their hands . on. 
During the last war, they nabbed 
about 100 and held them for the 
duration of the Stalin-Hitler love 


pact. 
10,000 on List 


If there is a,next time, the 
police will be looking for at least 
10,000. That’s about the bedrock 
of dyed-in-the-Red Communist 
strength in Canada. Hundreds of 
them are in key defense in- 
dustries. All will be classed as 
potential saboteurs, along with 
every other party member. 

In addition, a lot of people not 
actually in the party but who 
have ridden the Red bandwagon 
for years, knowingly or not, 
might have a lot of explaining to 


do. 
Underground Plans 
The party has already made 
gements for key officials to 
go. underground. Cover names 
and hideouts have been assigned; 
an underground communication 
network set up. 
a of the’ 100-odd delegates 
the January convention fall 
in the category of “key” 
They will try to vanish 


f 


the United Nations and Canada 
freed the 100 Reds it had 
interned. 

Only Politburo Knows 

Setting up this underground 
network is the most important 
task the Reds have today. But it’s 
doubtful if a word will be said 
about it at the coming meeting. 
The Reds just don’t operate that 
way. 

Except possibly for the Polit- 
buro, a council of half a dozen 
or so top Red brass which meets 
daily in Toronto, underground 


all control from. the top but in 
the lower echelons an under- 


: 


ities more fully.” 


Two months ago, The Post is 
informed, there was more likeli- 
| hood of a World Bank issue being 
floated in Canada than there is 
today. Both bank and govern- 
ment authorities are still very 
much interested in the idea, but 
the recent upsurge of defense 
needs has made it more question- 
able whether there will be suf- 
ficient supply of Canadian ma- 
terials in 1951, to warrant a 
Canadian issue. In short: could 
borrowers get the goods in Can- 
ada, even if the funds were avail- 
able in this country? 

World Bank authorities tell The 
Post that borrowers from the 
bank have been asking increas- 
ingly for Canadian funds. To 
obtain such funds there are three 
alternatives: 

1. Buy Canadian dollars with 
their U. S. funds; 

2. Use some of the Canadian 
dollar subcription to the bank’s 
capital resources, 

3. A direct borrowing opera- 
tion by the bank in Canada. 


So far as use of the Canadian 


subscription, the Canadian Gov- 


ernment has already granted per- 
mission to borrowers to use $12 
millions out of the $58.5 millions 
of Canadian funds which com- 
prise Canada’s subscription to the 
fund. (Subscriptions to the bank 
are payable 2% in gold or U. S. 
currency; 18% in the member’s 
own currency. The balance is 
payable only and to the extent 
necessary to meet losses. Can- 
ada’s subscription is $325 mil- 


lions.) Altogether, some $15 -or 
operations are on a _ person-to- | $20 millions of Canadian dollars 
person basis: there is rigid over- | 


ground operator receives orders | 


from only one person and is | {, 


have been made available so far 
to borrowers who desire Cana- 
dian currency. 


And the easy and obvious way 
finance further Canadian 


answerable only to that person. | dollar needs would be to make 


Except at the top, no one individ- 
ual knows too. much. If he’s 
caught the loss is minimized. 

Hence, even in the secret ses- 
sions of the conference, the 
matter’ of hideouts and under- 
cover names isn’t likely to come 
up. 

“One very serious factor is that 
the Reds, fearing just this, have 
a policy of keeping the identity 
of some of their key people total- 
ly secret, So how: complete a 
clean-up police could do is a 
Matter of doubt. 

The da line / to be 


further drawings on the Canadian 
subscription. 


But for the long term, World 


|Bagk officials see important ad- 


vantages in direct Canadian bor- 
rowing in the open market. 

1. In the long run the bank 
will be required to borrow sub- 
stantially. Therefore everything 
possible should be done to famil- 
iarize the puBlic with the bank's 
securities. 

2. It would be an impressive 
indication of the bank's Pane 
if a successful 


Sethe out oh the. valiodal eter] tion ware to take place cunihs 
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the United States. 
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Fifteen Cents an Issue, 


Six Dollars a Year No. 52 


Canada to Double 


Defense Program? 


Extreme Gravity of World Outlook, Particu- 
larly in Europe, Behind Ottawa Decision. to 
Step Up Preparedness Effort 


By KENNETH R. WILSON 


OTTAWA (Staff) — A chilling fear of prospects in Asia and in 
Europe is spreading over Capitol Hill. 

The temperature had been dropping for some weeks, took a 
further slide when Canada’s delegates returned from the secret 
conference of North Atlantic powers in Brussels. 

It will be reflected in another very substantial increase in and 
acceleration of the Canadian defense program. 

The new appropriations may well be double the 1950 rate of 
spending, or 50% above the expected billion dollar budget for 1951- 
52, that was projected prior to the Korean defeat. 

Size of the appropriations may not be known or officially endorsed 
until Mr. St. Laurent returns from Britain in mid-January. But 
the principle of the increased effort will likely be okayed before the 
Prime Minister leaves for overseas next week. 
penne eineeeenonenigpeneeceeean> 


Inside 
News 


1951 Outlook 


What are the prospects for Cana- 
dian business next year? What 
commodities will be in long and 
short supply? How much will 
prices rise? How is industry fac- 
ing the transition from peacetime 
to emergency economy? Thought- 
ful forecasts by business leaders 
(p. 3) and an industry-by-industry 
The Financial Post survey (p. 15). 


What to Build? 

Canada’s construction industry is 
geared for capacity performance. 
What will it be allowed to build? 
What factors may cramp its style? 
An analysis by The Post’s con- 
struction editor, John Caulfield 
Smith (p. 22). 


Arming Europe 

The U. S. wants armed allies in 
Europe. Question is what to do 
about Germany. Britain’s policy is 
puzzling. London Calling (p. 20). 


Investment Switch 
Compton’s manager sold Abitibi 
preferred shares, invested in com- 
mon stock. For reasons behind the 
move and details of how the ac- 
count now stands, see “Managed 
Investment” (p. 5). 


Municipal Financing 

Will municipalities be doing more, 
or less financing in 1951 than this 
year? What are their problems; 
what’s money market look? (p. 16). 


Imper’l Studies 
Sarnia Step-Up 


Imperial Oil Ltd. is seriously 
considering installation of addi- 
tional refining capacity at its 
Sarnia plant. The Financial Post 
is informed. Although plans are 
far from finalized, officials are 
reported thinking in terms of a 
possible 50% boost in daily re- 
fining capacity and installation of 
fluid catalytic cracking units. 
The Sarnia refinery now has a 
daily rated capacity of around 
55,000 bbls. 

Rapidly growing demands for 
petroleum products in the heavily 
industrialized Central and South- 
ern Ontario market areas with 
the accent on gasoline (of higher 
octane ratings) and heating oils 
has indicated need for stepping 
up daily production runs and in- 
stallation of new fluid catalytic 
cracking units. 


No “Secret Deal” 
Canada and U. S. 


On Aluminum 


OTTAWA — (Staff- — State- 
ments of a certain notorious U. S. 
radio commentator to the con- 
trary, there is no “secret deal” 
between Canada and United States 
for a new aluminum contract. 

There have been no new de- 
velopments since the Hon. Charles 
Sawyer invited Trade Minister 
Howe to Washington to discuss a 
new purchase arrangement. 

The view held here is that there 
won't be any decision in the U. S. 
until such time as Charles Wilson, 
the new mobilization chief, has 
a chance to get his feet on the 
ground and size up this very im- 
portant program. 


Behind this new enlarged ex- 
pansion is: 

1. The Korean defeat; 

2. Realization, now almost com- 
plete, that the Russians are pre- 
pared to risk all-out war. 

This is the appreciation of the 
events of the past two weeks 
which was shown first in Presi- 
dent Truman’s “National Emerg- 
ency” speech, and more recently 
at secret discussions of the North 
Atlantic Powers in Brussels, 

Up until the Brussels meeting, 
Canadian authorities were inclin- 
ed to question the wisdom of the 
U. S. position. 

Present concensus suggests that 
Canada will decide that the pres- 
sent emergency is so grave as to 
warrant a defense effort greatly 
bigger than anything heretofore 
planned. 

If this view prevails, it is not 
expected that this will involve 
Canada in any immediate man- 
power crisis. 

Also, it is not expected that new 
wartime emergency measures will 
be required. 

The U. S. has gone a long way 
in recent days in willingness to 
negotiate all issues with Peking. 
The fact that these offers until 
now have been completely re- 
buffed is taken as confirmation of 
the extreme gravity of the world 
situation. 

There have been three major 
revisions of U. S. mobilization 
planning in the past nine months. 

In March, 1950 the period of 
“utmost peril” was held to be 
1953-54. 

In July this was amended to 
1952-53, 

Today the time of “utmost 
peril” is set as 1951 — between 
now and spring. 

The new program, in the pres- 
ent view, will probably be hand- 
led largely under our present 
emergency powers or at the most 
with some additions, which will 
fall short of a declaration of the 
War Measures Act. 

It is said hére that even the 
billion dollars which it was ex- 
pected would be needed in 1951- 
52 would provide equipment and 
establishment for an addition of 
only 12,000 men for the armed 
services. 

This is somewhat less than is 
being currently added by present 
recruiting methods. 

The explanation is found: in 
figures given by Defense Minister 
Claxton to the Dominion-Provin- 
cial Conference earlier this month. 
He stated that the cost of enlist- 
ing, feeding, housing and equip- 
ping each extra man in the air 
force was $20,000 annually ($16,- 
000 for equipment); navy were 
$14,000; an armored soldier $11,- 
300; an infantry soldier $7,350. 

Thus the cost of a fighter air 
squadron equipped with the new 
F-86 jets is put at $20 million. Yet 
the manpower involved would be 
only a few hundred men. 

It is reported our two fighter jet 
squadrons, one of which is short- 
ly going to U. K. for training, will 
be expanded to six; also that. our 
antisub. squadron will be in- 
creased from less than one at 
present to three. 

To date, the disposition has 
been to justify Canada’s present 
defense program by comparing it 
with what other North Atlantic 
partners have done in 1950 or 
what has been projected for 1951, 
On some comparisons we come 
out fairly high. 

On this basis it is claimed that 

(Continued on page 2, col. 6) 


Pace of Business 


Manufacturing inventories October up slightly to 133.6 (1947= 
100); 2.1 points over September, 8.2 over October, 1949. Only one 
group — construction materials —- below preceding month. Capital 


goods inventories, index 104.0, at 


highest 1950 level. 


Pulp and paper industry set new record 1949, advance due to 
inclusion of Newfoundland. Otherwise decrease from 1948 due to 
drop in pulp exports ang price. Gross production value $836.1 mil- 
lions ($825.9 millions 1948). Number of mills up 6 to 123. News- 
print output all-time high 5.2 million tons valued at $468.0 mil- 
lions (4.6 million tons at $402.1 millions in 1948). 

V’ood pulp output first nine months 1950 was 5.8 miilion tons, 
up 3% over 1949, according to Canadian Pulp & Paper Assoc. 
Exports were 1.3 million tons, up 17.4% over 1949. 

Car loadings week ended Dec. 16 defied seasonal trends to jump 
to 79,580 (72,019 in 1949). Cumulative loadings down by less than 


1% to 3.8 million cars. 


Pig iron production higher in October at 205,811 net tons (166,020 
1949). Cumulative total up 4.2% to 1,903,262 net tons. 

Coal production November lower at 2 million tons (2.1 millions 
last year). All areas declined except N. S. and Sask. Cumulative total 


down 1.4%. 


Electric refrigerator output rose in 
ashing 


(16,733 last year). W. 
1949). 


September to 32,095 units 


machines fell to 27,231 (29,342 Sept., 





i 
; 
' 








LABOR ROUNDUP | 


What Will Union Target Be In 1951? 


Price Control 


Labor made out all right in 
1950 (The Financial Post, Dec. 
23); how about 1951? 

One thing seems sure: aside 
from temporary dislocations due 
to shortages or changeovér from 
civilian to defense work, there 
should be more skilled jobs and 
eventually more jobs of all kinds 
than there will be manpower to 
handle it. 


Shortages have already begun 
to show up. The fast-expanding 
aircraft industry is scouring the 
country. Some machine tool 
manufacturers are scraping the 
bottom of the barrel. By early 
summer, the situation is expected 
to become critical, particularly if 
the defense tempo picks up. 

This lop-sided supply-demand 
situation will likely have an im- 
portant bearing on other labor 
factors: strikes, wage demands, 
productivity, etc. In all cases, it 
will weight the scales in labor’s 
favor. 


With this in mind and based on 
public and private statements of 
union leaders’ and management, 
here’s the way things seem to be 
shaping up: : on 

Round 
1(°45-"46) ebesaetees 
2(°46-"47) eeeeeeeee 
3! *47-'48) eereerece 
4(°48-"49) eotecibce 


Hourly Earnings* 
Up 5.3% (to 70.6c) 
Up 5.1% (to 82.2c) 
Up 13.5% (to 93.4c) 
Up 6.4% (to 98.4c) 


BCAO"S0) ocdssones. UP 8.1%, {Sp 104.4c) 


6(°50-"51) w.isseoes 
1945-1950 ..i.si... Up 530% ¢ 
*In manufacturing at Sept. 1. 
tAt Sept. 30, 1950 


Strikes 


The same factors apply to 
strikes as to wages! long-term 
contracts have tiéd the hands of 
the more aggressive industrial 
unions (exceptions: in the éleé- 
tri¢al, base métal mining, ship- 
building industries where Cofi- 
muhists rule some ufiion roosts). 
In addition, the need for uninter- 
rupted defense production will 
have a marked influence, Work- 
ers Will think twice before voting 
for a strike, let alone actually 
striking, and thus pérhaps en- 
dangering a preparedness pro- 
gram. 

Subject to some irresponsibility 
and Communist subversive activ- 
ity, the 1951 strike record should 
be the closest to the lowest in the 
postwar period. The record since. 
1939: 


Man- % of 

Working Est. 

Workers Days Working 
Strikes Involved Lost Time 


1939 122 41,038 224,588 0.02 
1945 197 96,068 1,457,420 0.16 
1946 228 139,474 4,516,393 0.50 
1947 9.236 104,120 2,397,340 0.26 
1948 154 42,820 885,793 0.09 
1949 9127 47,973 1,060,338 0.11 
1950* 119 49,289 3,938 0.16 
*To Oct. 31. 
oe 2 @ 


Social Security 

Until Ottawa makes up its mind 
about old age pensions, social 
security and pensions will be left 
in abeyance, Labor started ‘out 
in 1949 with security No. 1 on its 
list. At that time it looked as 
if the boom was wearing a bit 
thin and raises would be hard to 
get. By summer, the economy 
was running faster than ever be- 
fore. That and Korea made 
security a side-issue. Unions 
pressed for, and in most cases 
got, mid-contract raises. This 
year the economy will be going 
faster still; the Ottawa decision 
on old age pensions may be some 
time off; unions that are not tied 
to long-term agreements, don’t 
think they will have any diffi- 
culty getting “reasonable” raises. 
That pretty well rules out pen- 
sions as a union target. However, 
long-sighted managements that 
had already started looking into 
social security and employee 
benefit programs were expected 
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Classified ads cost 8c per word and figure 

for each insertion, Minimum charge $2.00. 

Add six words when box fiumber ts fe- 

quired. Wher replies ate to be mailed 
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application. 


POSITION AVAILABLE 


HARDWARE MANAGER 


REQUIRED BY LARGE general 
wholesale organization covering the 
Province of ee have 
thorough knowledge of érh mér- 
chandising techniqués and substantial 
wholesale afid retail hardware experi- 
ehcee with sufficient executive ability 
and administrative experience to 
Manage all hardware operations. Reply 
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WATCH FOR THESE — 
JAN..6 — Index of Major 
Articles, 1950. Invaluable for 
reference to back issues on 
what The Financial Post pub- 
lished during the year. 
JAN. 6 — Record of Financ- 
ing, 1950. A month-by-month 
record of security offerings by 
business corporations, Dom- 
inion and Provincial Govern- 
ments and municipal corpora- 
tions. 

JAN. 13 — Price Range of 
Stocks, 1945-1950. Gives you 
the yearly highs and lows on 
all listed securities for last six 
years, : 
EVERY WEEK — Business 
news that keeps you in the 
know. 


Heavy Backlog 


Canadian Car 
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No. 1; Wage Drive To Ease? 
Wages in the CCL-CIO, the main battle 
has been at the top policy-making 
level, There’s still a big job to 
be done at rank and file level. 
So far, only a few unions have 
taken action at this level (AFL 
| Chemical Workers is one). Most 
unions afe afraid of being 
smeared by the Reds on the 
charge that they deprived a 
working man of his job. Being 
past masters in the art of dis- 
tortion, the Reds could make out 
a case that would frighten off 
many union leaders, owever, 
the urgent needs of defense 
and Auto unions. ; '|should, ahd in many cases will, 

Furthermore, voluntary raises | outweigh all other considerations. 
given by some industries haVe|If the International crisis con- 
already taken the edge off the |tinues to develop, the Communists 
sharpest union demands. Re-|in Canadian unions should be a 
quests for similar supplementary | lot closer to the knockout stage 
increases are pending in other | in 1951, 
major sections and will likely be 
settled amicably. 

However, the bidding for work- 
ers wil] tend to send wage rates 
up so that the net result may 
be another round of wage in- 
crease. If so, it will be the sixth 
round since the end of the war. 
The ‘record; compared with the 
Cost-of-Living index. 


Despite the pending acute 
shortage of labor, unions may not 
stage a concerted drive for pay 
raises, at least hot the leading 
CIO groups which usually lead 
the pay parade. Most of these 
have agreements which run from 
two to five years. Wages are 
geared to the cost-of-living index. 
In. addition, workers are guaran- 
teed a yearly raise based on the 
annual “improvement factor” 
(higher productivity). This 
should ryle out wage drives this 
year by pace-setting CIO Steel 





* “ . 


Political Action 

The CCL will continue to 
actively support the CCF (the 
CCF was re-endorsed as its politi- 
cal arm at the Winnipeg conven- 
tion last September); but except 
on special occasions, the AFL 
will likely cling even more 
tenaciously to its traditional “no- 


MONTREAI, (Staff) — Orders 
now ‘on hand for railway rolling 
stock should keep the car shops 
of Canadian Car & Foundry Co. 
fully occupied “well into 1952,” 
President Victor M. Drury told 
shareholders at the annual 


Cost-of-Living Index *Weekly Earnings | politics” rule. AFL let down its meeting. 

ve 86% (to 186.5) $52:59 political hair a little in 1950 here The ear division represents 
Pp 14.4% (to 155.0) 36.57 : ; ; 

Up 3.7% (to 160.8) 40.91 and in the United States with un-| about two-thirds of the total 

UD 4.6% {to iendit 3 happy results: labor's political| productive capacity of the corn- 


29 campaigns were far from suc- 
cessful. Where it is obviously a 
political move, AFL will probably 
give such campaigns the go-by. 
to proceed Now they will have | However, on issues such as price 
a chance to bedt uhions t6 thé| control, the tendency may be the 
punch, other way. Furthermore, say its 
eupporrere in justifying the 
AFL/TLC stand, it is more 
economic than political. This 
explains why all Canadian labor 
is united for the first time on a 
major issue—price cofitrols. The 
campaign, announced last month, 
gets under way in January and 
is aimed at reaching its peak dur- 
ing the coming session of Par- 
liament. 

With many of the bigger CIO- 
CCL groups (Auto, Steel, Textile, 
Rubber, 4tc.), it will be the big 
talking point, at least for the first 
part of the year: it will be the 
escape valve for the head of steam 
labor usually lets off in demands 
for wage increases, This year 
with so many of them tied up by 
long-term contracts, this pressure 
campaign looks like the best bet 
to keep the minds of rank and 
file occupied. 


pany, the president pointed out. 
Prospects depend on the avail- 
ability and procurement of 
essential material. 

“The interfiational situation, 
coupled with railway require. 
ments, will preclude acceptance 
of export business for some time, 
although éoritacts ate béifig 
maintained by the-~export di- 
vision,” Mr. Drury stated. 

Railway ofrdérs for rolling 
stock in 1950 were hot enough to 
provide uniftérrupted operation 
of the car shops, and sales 
volumé of othér divisions did not 
compensate for the loss ih 
revenue in the car division. 

The Fort William automotive 
division was active in the manu- 
facture of buses and trackless 
trolleys and the automotive en- 
gineering division has developed 
a néw smaller bus, the pilot 
model of which is on a démon- 
stration tour. Company has also 
arfanged with A.C.V. Sales Ltd. 
of London; Eng. for the sole 
rights to -distribute the AEC 
diesel engihe in Canada afid the 
U. 8. This engine is now available 
for installation in company’s Can- 
Car-Brill buses. 

Ordets are on hand for re- 
conditioning and conversion of 
Harvard aircraft for the RCAF. 
The possible expansion of the 
present air training plan may 
mean more business for the air- 


Up 42.1% 


Communists 


This might Well prove to be a 
decisive year in.the long stfugzlé 


An important factor will be the 
industrial defense program, Be 
fore an industry or firm gets a 
government ordef for equipmént 
that is in any way secret, it’s em- 
ployees will have to be screened. 
That will weed out most of the 
Communists and put the issue 
squarely before the union: back 
up the government or support 
the Reds. This question is iikely 
to explode before long. It is al- 
ready an issué in some plants. 
How many wnions, even the 
aggressively anti - Communist 
groups like Steel, will go as far 
as expelling Réds flushed out 
this way, is hard to say. So far, 


ANNOUNCIN 





important Appointments in 
Canadian Industry, Finance, 
Business and Governiient 





president; John A. Foran, assistant 
secretary. 

Montreal City & District Savings 
Bank (Montreal) — Guy Vanier, 
president; Walter Molson, vice- 
president. 


Montreal Locomotive Works Ltd. 
(Montreal) — Stephen G. Harwood, 
sales manager. 


Phoenix - Connecticut Insurance 
Group and Westchester Fire Insur- 
ance Co. — Robert Rankin, branch 
manager, Western Canada, Wifni- 
peg (at own request); Tom Hanson, 
and Patil Queésnot, assistant man- 
agers, head office, Montreal; W. 
Holden, supérintendent, inland ma- 
rine department, Montreal; Clivé 
Webster, assistant to Gordon Salt, 
manager, Ontario service office, To- 
ronto; James Buchanan, resident 
superintendent, Edmonton; W. Pe- 
rego, inland marine special agent, 
Winnipeg; L. A. Lamirande, secre- 
tary Reliance Insurance Co. of Can- 
ada, Montreal; Brian Caton, inspec- 
tor for Eastern and Northefn On- 
tario, with headquarters at North 
Bay; George Moore, inspector, hail 
and farm department and Western 
Ontario Field Office, London, Ont.; 
Charles Godmer, superintendent 
Quebec; Bernard Valois and Mario 
Bettie, inspectors, Quebec. 

RCA Victor Co. (Montreal) — J. 
H. Hamilton, sales manager Hot- 
point Appliance Division. 

Transportation Club of Toronto— 
J. Donaldson, president; C. E. Hunt, 
lst vice-président; K. 5. Bays, 2nd 
vice-president; William G. Hamil- 
ton, secretary; W. E. Hendershot, 








Dietitens 
—A. M. Henderson, president; O. D. 
Johnston, vice-president; H. K. M. 
de Kuyper, vice-president; Denis E. 
Amyot, secretary-treasurer. 

Canadian Commercial Corp. (Ot- 
tawa) — Cyril Arthur Robert Snell, 
general manager; W. R. Harris, as- 
sistant general purchasing agent; 
Group Capt. V. S. J. Millard, direc- 
tor, Emergency Production Alloca- 
tion Division; J. M. Priddle, assis- 
tant to managing director; Charles 
Auguste Drouin, assistant to general 
purchasing agent. 


Canadian Machine Tool Builder’s 
Assddiation — A. R. Oliver, presi- 
dent; J. T. Hepburn, Jr., vice-presi- 
dent; Colin Coggs, treasurer; C. H. 
Staples, secretary. 


Canadian National Railways (To-. 
ronto) — C. K. James, purchasing 
agent, Western Region. 

Canadian National Railways 
(Montreal) — John W. Grant, sup- 
ervisor of budgets. ‘ 

Cuttiard White Star Lt€d.—Dudley 
Page, president Cunard Donaldson 
Ltd. 

Canada & Domitiion Sugar Co. 
(Chatham) — Horace Havemeyer, 
Jr., of New York, director. 

Dominion Foils (Canada) Ltd. — 
A. Piche, vice-president, managing 
director; J. Gledhill, vice-president 
in chargé of sales. , 

Dominion Paper Box Co. (To- 
ronto) — Charles W. Stephens, gen- 
eral manager; Clifford S. Smith, 
assistant general manager and 
comptroller; F. B. Trelford, sales 
manager. 

Dominion Textiles Co. (Magog)— 














WESTERN CANADA BREWER- 
TES net profit for the 10-momnths 
period ended Oct. 31, 1950. (end of 
new fiscal year) amounted to §1,- 


for all of 1949. The 10 months figure 
reflects consolidation of Western 
Breweries, acquired early in 1950, 
and earnings of the brewing sub- 
sidiaries in Manitoba and Saskat- 
chewan for the period from Feb. 15, 
1950, to end of fiscal year. 
Marketing of company products 
was handicapped by a severe winter 
in British Columbia and the record 
Manitoba flood. Despite these ab- 
normal obstacles, sales were well 




























in shares of Distillers Corp.-Sea- 
grams has been reduced to 50,000 
shares. 

As at close of business on Oct. 31, 
1950, the company took over all the 
assets and businesses as going con- 
cerns of The Dréwry’s Ltd., Winni- 
peg, and Drewrys Ltd, Saskatoon. 







to be sold under the 
trade mark, 
Sale of Distillers stock brought 


“Drewrys” 






and this together with dividends 
and ifiterést from investments pro- 





of $1,497,351. 
CONSOLIDATED INCOME ACCOUNT 







































treasurer. ames xX 
Harold Le Duc, manager; Ernest) University of New Brunswick Oct.ai. Dee. 3l 
Sewell, ees cena i W. oe (Fredericton) — Beverley F. Ma- Period of: , ss #1900 | 7 1949 
Pilton, superintendent, print works; | cgulay, business manager. et eaffings .,....... $1,975, i 
’ Add: Inv. divds. ..... 197,988 128,100 
John Boardman, superintendent, Prof. ffivest. sale |. 1299864.’ 
cotton mill. Less: Inc. tax ......0. 649,777 


Gooderham & Worts Lid. (To- 
ronto) — Robert H. Hood, Sidney 


Jamaica Public Service 


e sewer tereee 


rest 
Dise, & éxp. f. debt 


eebeee 








WOR casias 
glee: Ba ng mind May Add to D Shares ny SuDsid: prof. ....... ‘ vaa.a2 wo aia 

etropo e, NTREAL (Staff) — Jamaica | Net profit .....;...... 061,013 — 

| office (Toronto) — Robert A. Ben-| pupiie Service Co. operating stib-| Kee DWae Bald <.:. 182948 $10.04 
son, assistant medical director; | sidiary of Jamaica Public fee|  sHeflects consol. of Western Brew. Ltd. 


Géorge R. Berry, assistant vice- 


Advertising 


O’Brien Advertising Ltd. of 
Vancouver annountes 1951 cam- 
aign for Coast Breweries in 
British Columbia dailies and 
weeklies. 


Ltd., has ealled special meetings 
for Jan. 3 and Jan: 18 to consider 
& proposal authorizing creation of 
additional “D” preference shares; 
The nets inerease consists of 
513,698 shares of £1 par and one 
share of 12s. 7d. par. 

Purpose is to obtain funds for 
future cdistruction and ‘property 
improvements afid to repay tempor- 
arty bank loans. 

There is already outstanding $1,- 
847,283 in 5% cumulative prefer- 
ence “D”’ shares. 







10-month period; Sask, and Man. subsids. 
included for 8%-month period. 

Combining the earnings of Western Can- 
ada Bréweriés Ltd., and its subsidiaries, 
afid Western Breweries Ltd. and its sub- 
sidiaries, net 


m6s. for Westérn Canada Breweries an 
eat for Western Breweries) amounted to 


fhiings pet Share and Dividend Record: 
Common 7 25 
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Paid . 
Payable Dec. 1, 1950. 
tApprop. through surpliis in 1949. 


x * aIncludes $2.12 per sh. profit on sale of 
invests: 


Coronet TV, fewcomer to Cana- 
dian television field 





CONDENSED CONS. Baneny* SHEET 
: Oct.31 Dec. 


As at: 54 






Look For it Here 


- Dee. 30, 1950 
REGULAR FEATURES 


Sete rtm atae 


pecsteccoce COORD . +sesee 


were eesneee APRA 8 anes dee 





and a principal stockhold- 
er, director Anderson & Cairns, 
will become head of Canadian 
Operation. A. Collin Rayment 
will continue as managing 
director. 


641,612 as compared with $719,658. 


maintained. Company’s investment 


Products produced therein continue 


the company a profit of $1,289,864 


vided an investment income total 


acquired early in 1950. Oper. restilts of 
B. C. parent and subsid. ¢os, included for 


it for 1949 to Oct. 31 {* 
a 


0 $1. 
bi bac hb ainss #0.25+ $1.00 0.60+0.30 







‘ ees: tee 
Effective Jan. 1, two New up. d. shs. 3.520.827 oa. 
‘York firms with branches in iene - + 2: ons a vastus 20H 884 s,s. pei 
Cc. Andéfson Davis & ou Asked Us 2» Actte.. éte., DAY. +++ 1.179.953 431,903 
Platte Inc. and John A. Cairns al curr, liab. .... 1,431,198 1,024,218 
& Co, Ine. will be merged into| aluminum Go.. 4 Nat. Steel car. 4| Reserves ..-...--++... 





J. T. BRYDEN 


assistant general manager of the 
North American Life Assur- 
ance Co. has been appointed 
general manager. 


Railway Orders Average Plant 


Not Touched 


(Continued from page 1) 
cerned because they believe their 
production would be affected 
very little in wartime. 

Some Pinched 

Some in the “non-essential” 
group are already feeling the 
pinch caused by U. S. restrictions 
on steel exports, CIPA finds. 
Many companies in this category 
have had to depend in the past 
on warehouse stocks, the U. S. 
and other foreign countries for 
their supplies bécatiseé they 
weren’t sufficiefitly éstablished 
with the Canadian steel compari- 
ies to obtain theif supplies direct, 
This has made them miore vul« 
netable now. 

Apart from normal e¢onomic 
and commercial reasons, it would 
be unfortunate for companies in 
this category to be forced to stop 
operations as their facilities and 
abilities would. be very much 
|needed in the event of hostili- 

| ties,” the association points out. 


craft division. 

The foundry division will be 
able to supply large cast steel 
trucks for diesel locomotives and 
passenger cars, formerly imported 
from the U. S., as a result of 
an affiliation with the General 
Steel Castings Corp. of Granite 
City, Ill. 

Regarding sale during the year 
of the Amherst plant, company 
points out that for some time 
past it had become increasingly 
difficult to maintain and operate 
this plant on a profitable basis. 
It was considered to be in the 
best interests to sell it, “even 
though the sale prige showed a 
considerable capital loss.” 


COMPANY REPORTS 


To assist readers In appraising and eomparin 
Financial Post has a uniform method of presen ing corpotation accounts. Variations 
from the eompanies’ published reports are footnoted. 


company financial statements, The 


Although investments at Nov. 30, 
1950 are carried at $304,889 (302,289) 
current market value is stated 
to be $786,000 ($668,000). Asset value 
of combined preferred and common 
stock as at Nov. 30, 1950 was $14.51 
as — $12.39 the previous year’s 
ena. 


INCOME ACCOUNT 
Years Efided Nov, 30: 1950 


Net income ....,s.068 $48,166 3 
Less: Gen. @xP. ..sce0 3,342 2,991 
UG; B. GE: Ch sc cicke 470 477 
Net profit ........ beee 44,354 34,886 
Less: Préf. divds. ,... 27,860 20,430 
Com, GivGs.: .....sisce 14,142 10,371 


Surplus for year ..... 2, 4,085 
mao gh vend Share and Dividend Record: 
Pref.: Earned 1.19 94 











Stkale $1. k 
PRD ois 08 ssts eosee 0,4040.35 0.40+-0.15 
Com,: Earnéd ...ee. . / 
WOO Sekatteretthed 0.75 0.40+0.15 
CONDENSED BALANCE SHEET 
As at Nov. 30: 1950 1949 
Cash eee ewer eens @teese $25,692 ’ 
AGC, FOR, scisccrcies 1,370 4,316 
Investments* .,.... soe 304,889 303,289 
Total assets ...scece 331,951 320,509 
ROO: BOP snc iccteccas 125 125 
Capital stock ......0. 280,010 280,010 
GULBIS oi kbs cdddiccce 51,816 49,464 
*“Mkt. value ....00. » 786,000 668,000 


O'BRIEN GOLD MINES realized 
a profit of $140,693 equal to 43 
cénts a share in the year ended 
Sept. 30, 1950, against 4.1 cents a 
share a year earlier. 

With a two-year program of road- 
building into the Bachelor Lake 
area started by the Quebec Govern- 
ment, President J. Barry O’Brien 
expresses the hope that this work 
will be sgufficiently advanced to 
permit transport of heavy machin- 
ery (for underground work) before 
elapse of another year. 

Bulk of ore milled during the 
year at the parent mine was re- 
placed by ore developed in older 
sections of the mine with no de- 
velopment undertaken during the 
year on three new levels below 
3,000 ft. No. 3 shaft was reopened 
and several old stopes were placed 
in operation. 

Work on the Waswanipi claims 
failed to disclose ore values and no 
finds were made by a Carpiquet 
twp. prospecting party. 

INCOME ACCOUNT 
Years Ended Sept. 30: 1950 1949 







































Bullion prod, .......++ $1,086,217 $951,916 
Add: Other iric. ...... 48,837 48,424 
T aa hoe assist. eee setae 1 at 
ot income ...... eo . ’ , 
Less: ; secee 935,795 793,766 
Admin., etc., exp. ss 45,092 43,259 
Dépréciation ....... ‘ 38,276 28,974 
» devel, eesebette 22,858 20,339 
Out. expl. W/O iss. 4 45,71 
Tne. ‘tax res. eeeee see 21, 20, 
et profit seawater eee 140,698 135, 

: Dividetids ae Ine 162,500 
oe for ge ieee ‘ an seal 
arnin er Share .., i . 
Paid on 6bG 86s bs 066 “ 0.05 0.05 


of 
wade 1,823,188 1, 


Aver. TOECOV. ...0ste0 
Ore seserves, tons .... 
Aver. grade, OZ. seer 


i 
0 


sq | Stam would run $350 to $400 mil- 


1.06 |Stage, may be greatly expanded 


ada. The present view is that the 
607,749 


As at Sept. 30: 950 
Cash & bullion ....... $166,909 $168 
Govt. & . 1,711,499 1 7 
Accts. rec. ........ bese at oa 
Cost-Aid “eeee e 000 50 
alee oak aa 
fre Be acc odescs seeks seas 
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Commies Plan 


Party Policy © 
re from page 1) 
vention is indicated in a “draft 
resolution.” : 
1951 Policy 

The sub-headings give some 
idea of what to expect: 

U. S. Imperialism plans war. 

The People Want Peace. 

St. Laurent Government: a 
War Government. 

CCF Leaders in the War Camp. 

French Canada is for Peace 
(they are making a great play to 
capitalize on French-Canadian 
nationalism). 

Build, Extend the Peace Move. 
ment. 

Withdraw Our Troops from 
Korea. 

Recognize People’s China. 

No Conscription: Hands Off 
Canada’s Youth. 

Welfare — not Warfare. 

Stop Profiteering. 

Tax The Rich. 

For a Canadian Farm Policy. 

Build and Defend Unions. 


Build the LPP. 
Stren Party Organization. 
More Work Among Women. 


Win The Youth. 

What are the Reds really up 
to? The New York State Federa-|- 
tion of Labor recently said it was 
this: 

“ ,.. to spy for the Russian 
military machine, to sabotage 
production, to create and aggra- 
vate social conflict and to divide 
and weaken the free peoples of 
the earth so that they should be 
crippled and defeated in their 
resistance to Soviet imperialist 


aggression and its armed hordes, 
as in Korea.” 


May Double 
Arms Program 


(Continued from page 1) 


for Canada to field a brigade» 
group of 5,000 troops in Europe 
by the spring of 1951 would be 
quite propoftionate to anything 
that other partners will do. To 
this line of argument one high 
official here said, “This just 
means we all drown together.” 
(Press reports last week that 
Canada would field a “small di- 
vision” of i0,000 men in Europe | 
are stated to be wrong.) 

Unless or until the Cabinet ap- | 
proves the new stepped-up pro- | 
gram now under review, the best | 
Canada was intending to do, The 
Post was informed, was to field 
one brigade group. There would 
be some difficulty doing even 
that, so long as we are tied down | 
in Korea, It is only on the as- 
sumption that Korea is a thing 
of the past by spring, that Canada 
would be able to send even a 
trained brigade group to Europe 
in the spring. 

What's likely from the new ap- 
praisal of the next few days is a 
stepping up in Canada’s contribu- 
tion of weapons, equipment and 
of our contribution in airpower 
rather than manpower for Europe. 

For example: If Britain can get 
the engines, we'll likely offer to 
build 400 F-86 planes (double our 
present order) at Canadair, and 
charge the cost to arms aid. The 
cost of jets alone for such a pro- 





THE STORE FOR MEN / 


Street and Second Floors 


OIL BURNERS 


industrial — Commercial 


We Supply and Install the Well Known National Airoil 
Equipment — a burner for every Application, 


POWER PLANT CONTRACTORS 


LIMITED 





983 Pape Ave. Tofonto 6, Ofitarie 












at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 


TORONTO: AD. 5981 MONTREAL: MA, 2331 — HAMILTON: 2-0901 





« MANUFACTURING PLANT 


WANTED 


i 
A modern plant with facilities for the quality production of light te 
medium duty equipment is required by one of our clients. Must be within 
60-mile’ radius of Toronto. 50,000 to 100,000 sq, ft. with adequate 
space for expansion. Other lines not necessafily required. Arrangeménts 
can be made for owner to continue in managerial capacity if desired: 
Reply in first instance to Allan R. Sills and Company, 137 Wellington 
Street West, Toronto. ' 


BATH-TUB MANUFACTURING 
TIE-UP REQUIRED 


Old Established United Kingdom manufacturers of cast- 
iron, porcelain enamel Bath-tubs, invite correspondence 
from Canadian concerns interested in the possibility of 
co-operating on an equitable basis, in the manufacture in 
Canada, of tubs for the Dominion and U. S. A. markets, 
Existing foundry capacity not necessarily essential. 
Representative visiting. Canada, sailing from England 
January 15th. Please therefore reply urgently by AIR 
MAIL to, in the first instance, Box No. 115 The 
Financial Post, Maclean-Hunter, Limited, Sun Life of 
Canada Building, 2/4, Cockspur Street, London, $.W.1, 
England. 


lions. 
As well, there: is talk now of| 
a greatly expanded air training) 
program in Canada for British. 
and North Atlantic nation fliers. | 
is is now in the experimental 
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in 1951 at very heavy cost to 
Canada. 

Consideration ig also being 
given to expanded army training 
facilities. 

It has been an eye opener to 
defense authorities to realize that 
there is no fall or winter training 
ground big enough to accommo- 
date and train in Canada a force 
such as the 10,000-man, two-bri- 
gade group now at Fort Lewis. 

What’s needed is at least 75 
square miles of territory free 
from heavy snowfall and forest 
fire hazard. Even if such a ter- 
ritory can be found in Canada it 
would require perhaps $50 mil- 
lions for roads and other de- 
velopment costs. 

Fort Lewis has accommodation 
for over 30,000 and is considered 
ideal, Tentative proposals to 
more than double its capacity in- 
volve figures in excess of $750 
millions. 

Manpower Costs 

Extension of the manpower 
cost figures given by Mr, Claxton 
in December suggest that a full 
infantry division of 15,000 men 
would cost $110 millions, an ar- 
mored division $170 millions. An 
extra 2,000 men in the navy 
would run about $30 millions and 
3,000 extra Air Force personnel 
would cost $60 millions, 

These figures arg inclusive of 
accommodation, equipment, etc. 
Also involved may be a new fed- 
eral commitment for civil defense 
to speed up and implement pres- 
ént provincial and municipal 
efforts. 

Adequate manpower for a 
stepped-up defense production 
program must sooner ar later be- 
come a serious problem for Can- 








WHOLESALE HARDWARE MANAGER 


Large wholesale organization covering Saskatchewan area requires man- 
ager of Hardware Department. An up-to-date knowledge of Mordwore 
Merchandising, together with a high degree of administrative and super- 
visory ability is essential. Responsible for the co-ordination of Hardware 
activities at the wholesale and ‘retail level, Superannuation, group insur- 
ance and other employee benefits. Initial salary $5,000 or more, accord- 
ing to quplifications. 


BOX 116, THE FINANCIAL POST, TORONTO 





















DESIRABLE 
CONSTRUCTION 
BUSINESS 


Old established construction company for sale 
in important Western Ontario city. Annual 
sales of commercial and residential building 
exceed one million dollars. This company en- 
joys steady growth and is well and favourably 
known. Good reason for disposal which will be 
made known to responsible parties. Confiden- 
tial enqdiries from principals only invited. 


Box 111, The Financial Post, Toronto 



























._ WANT TO KEEP ABREAST 
OF TRADE ? 
The Financial Post reports trends and dével- 
opments in domestic and foreign trade and the 


Ottawa: machinery back of them. Concise, 
authoritative, specific. Read The Post regularly 


problem is not immediately ur- 


ht exeept perhaps for Air 
orce ground crew. 


for greatly expanded forces. But 
Canada and Icelafd are the only 
two Atlantic Pact nations without 





higher effort by 
methods will likely be the 
big question mark of 1951, as- 
suming our defense effort is en- 
larged along lines indicated 
above, a 
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‘How Businessmen See 


What will business be like in 1951? 

Defense preparedness will make it boom in some lines; will 
put the squeeze on some nonessentials. Prices are likely to be 
higher; taxation and higher operating costs cloud the earnings 


picture. 


That’s the composite view of the thinking of some 100 leading 
iCanadian businessmen who replied to The Financial Post’s invita- 
tion to state their views, which follow. 


International uncertainty dominates the whole picture, but 
there seems little dpubt that business activity will continue at a 


high levei. 
D. W. Ambridge 


President and Genera] Man- 


' 


ager, Abitibi Power & Paper 


The outlook for 1951 in any 
sphere is beclouded ot course by 
the danger of a third world war 

Looking back over the last 
stormy forty years one would 
think that those of our ships 
which have come safely through 
‘the heavy weather should be en- 
titled to a breathing spell. Ap- 
parently this is not to be and so 
the captains on the bridges must 
gird themselves and their ships’ 
companies for another tussle with 
the elements. 

The watchword must be pro- 
duction, production to sustain the 
armed forces, production to 
sustain the home front and so 
ensure more production. 

It seems quite clear that this 
is to be the central thought in all 
planning which will be done in 
1951. It is not so clear that all 
the planners are familiar with the 
mechanism of production or know 
the right buttons to push. 

The operators of industry, 
therefore, have a clear duty to 
perform. They must be ready to 
produce the goods and services 
which will contribute most ef- 
fectively and with the least pos- 
sible use of manpower and re- 
sources, and finally they must use 
their knowledge and their energy 
fearlessly in guiding the planners. 

It is no light task but it can 
bé done. 
= 


Arch. F. Baillie 
President and Managing Di- 
rector, Dominion Oilcloth and 
Linoleum Co. 


During 1950 the linoleum in- 
dustry’s constructive program 
has been continued, further in- 
creasing the productive capacity 
of the mills. In addition, more 
building operations wil] be car- 
ried out in 1951. 

Raw materials with the excep. 
tion of burlap have been in good 
supply though high in price. The 
costs of the main raw materials, 
linseed oil, burlap, cotton and 
felt, are pretty well at their all- 
time high. 

‘The industry has _ recently 
granted ,substantial wage in- 
creases, largely on account of the 
cost of living curve in Canada, 
which now seems to be progres- 
sively upward. Wages being paid 
by the ‘industry in’Canada are at 
present approximately three 
times those paid for comparable 
services in the United Kingdom. 


Tmports — chiefly from the 
United Kingdom — have been 
heavy throughout the year due 
to the low cost of British goods 
as the result of cheap labor and 
the devaluation of the pound 
sterling. The emergency Ex- 
change Conservation Act is be- 
ing relaxed on January Ist, 1951 
after which increased imports 
from the United States will be 
inevitable. 


Export trade has dropped to a 
very low level on account of the 
scarcity of Canadian - dollars 
available to foreign countries 
where, in addition to exchange 
control, restrictions on the im- 
portation of Canadian linoleums, 
etc., are still in force. The recently 
announced British West Indies 
Trade Liberalization Plan does 
not provide the Canadian lino- 
leum manufacturer with any ac- 
cess to British Caribbean markets. 


In any event, no matter to 
what extent import controls are 
relaxed on our products in ster- 
ling areas, the relaticnship be- 
tween the pound sterling and the 
Canadian dollar renders our 
prices prohibitive. 


UE EEE EERE 
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Increased Canadian rail freight 
rates, with further increases pend- 
ing, have added to the industry’s 
costs of raw materials as well as 
to the delivered costs of its fin- 
ished products. 

Since the demand still con. 
tinues great, the prospects for 
the next few months appear to be 
reasonably good, provided natur- 
ally that there is no important 
deterioration in the world politi- 


cal situation. 


* * 


Hugh N. Baird 
Chairman, 
Corp. ; 
The railway equipment indus- 

try throughout 1950 has been | 
quite busy. The volume of pro- 
duction restricted somewhat be- 
cause of a strained material situ- 
ation, steel in particular. The ap- 
proaching new yea again sug- 
gests the industry will be fully 
employed. Important railway or- 
ders for diversified types of 
equipment, both passenger and 
freight, already have been placed. 
Added to this, industrial devel- 
opments likely will be placing 
orders for special equipment such 
as will share priority on steel and 
it is also reasonable to assume 
that further programs of railway 
equipment will be given consider- 
ation in the near future and with 
these additional orders it is likely 
thé volume of business will carry 
the industry into the early months 
of 1952. : 

The importance of the defense 
progrdm and the development 
thereof are an added burden to 
the demand for steel. Canadian 
mills are fully employed and al- 
ready our Government has found 
it necessary to assist and has ar- 
ranged for a substantial tonnage 
contribution from the United 
States so that the requirements of 
our railways and industries can 
be cared for. In other words, the 
situation suggests the defense 
program will take priority and 
the requirements of railways and 
industry will follow and will 
share to the fullest, and steel dis- 
tribution will be directed under 
Government control effective 
Jan. 1 next. 

Lumber is in improved supply 
and somewhat easier in price but 
the present trend of equipment 
prices is likely to be fully main- 
tained because of price increases 
of steel. , 

Labor has been co-operative 
and a continuation of present 
day working conditions is hoped 
for. Recent rulings of govern- 
ment commissions should enable 
the railways to determine their 
wage position for an extended 
period, which is helpful. 

In so far as export business is 
concerned, very little, if any, will 
be possible. The requirements of 
Canadian railways and industrial 
needs will absorb material sup- 
plies. Furthermore, the equip- 
ment industries abroad would 
appear to be in position to care 
for foreign needs. 

Whilst some _ inquiries are 
reaching this side from foreign 
shores, it is doubtful if the Cana- 
dian car building industry can be | 
interested on account of having | 
a full order book for home re-| 
quirements. 


Gordon R. Ball 
General Manager, 
Montreal. 


As far as can now be foreseen, 
1951 should be a year of intensive | 
business activity and one in which 
combined demand for civilian and 
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‘Canada’s Prospects for 1951 








ROBERT P. JELLETT 


chairman, Royal Trust Co., has 
been elected a director, Inter- 
national Business Machines Co. 





National Steel Car Export trade, domestic capital ex- 


pansion and consumer income all 
seem likely to be well sustained 
and could quite possibly be in|} 
higher figures. 

Inflationary pressures and mea- 
sures to. combat them will prob- 
ably be well in the forefront of 
public thinking and government 
policy, But while the business 
background should be generally 
buoyant the picture will by no 
means be uniform. . 

Wide swings in basic commod- 
ity prices are possible and there 
are obvious dangers in accumula- 
tion of inventories solely in antici- 
pation of speculative gains. More- 
over, in certain lines, civilian 
production schedules may be ad- 
versely affected by shortages of 
critical materials. In summary, 
while 1951 may well set a new 
high in business activity, it will 
not by any means register a low 


in business problems. 
* * * 


John J. F. Bancroft 
Vice-president and man. direc- 
tor, Jenkins Bros., Ltd. 

In endeavoring to assess the 
prospects for a year ahead, there 
are so many perplexities that a 
prophet is bold indeed ‘who at- 
tempts to be dogmatic. 

Having in mind the industrial | 
prosperity of the last few months, | 
and without the complication of 
recent developments in the inter- 
national sphere, there seems no} 
doubt that business would con- 
tinue at-a high level; further that 
prices, having failed so far to) 
reach any degree of stability, | 
would continue to rise, particu- | 
larly in view of continued} 
demands for increased wages. 

That picture has changed radi- 
cally, within the past few days — 
the proclamation of a state of 
emergency in the United States, 
with its effect on Canada, as well 
as our own stepped-up defense 
program, will mean that many 
factories will be operating at 
capacity, Undoubtedly some lines 
considered nonessential to the 
preparedness effort, will be ad- 
versely affected, and there will 
be shortages of material. How- 
ever, the new situation should 
bring about unequalled prosperity 
and result in some stabilization 


of prices and wages. 
* + + 


Russell D. Bell 
President, Greenshields and Co. | 
Prospects for 1951 from today’s | 

indications are for active business | 

and rising commodity prices, 
generally speaking. As and when 
strategic materials such as steel 

are diverted from present use, a 

temporary slackening will de- 

velop in some places. Such areas | 
of slack water should be eventu- | 
ally absorbed in the over-all tide | 
of re-armament production. 
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The present indication is that | 
the bond market will continue to 
reflect the current higher rates 
for short and long term money. 
The stock market may be 
disturbed by a higher corporate 


defense purposes will be pressing | taxation base and by the factors 


heavily upon available supply.| mentioned in the first paragraph. | danger which we all face in 1951. 








England sends . 
Canada its best / 





From London, England, comes this precision engineered Calculating Machine. 


In the four corners of the world, wherever business is trans- 
ested, you'll find a Plus Adding or Calculating Machine 
operating with quiet efficiency. f 


To sum it up... your best buy is £ 





Write for name of Your Local Dealer. 


PLUS BUSINESS MACHINES 


Exclusive Eastern Canada Distributors . 


1174 BAY ST., TORONTO 5, ONT.. 


Telephone: RAndoiph 2606 


Plus Computing Machines, Inc., 37 Murray St., New York 7, N.Y. 





However, the outlook for a| 
diminishing value in the pur- 
chasing power of the dollar, 
rendering good equities more at- 
tractive to investors than cash, | 
together with the probability of | 
a continued aggregete high) 
volume of business, should | 
sustain stock prices in general. 
- . ~ 


J. U. Boyer 

President, Canadian Bankers’! 

Association. 

The major problem facing the 
Canadian economy for 1951, as I 
see it, is the problem of re- 
arranging our course so as to head 
off, defeat or minimize inflation- 
ary tendencies arising out of the | 


. | 
pressure of new defense expendi- | 








‘| tures upon an economy of very | 


high employment both of people 
and resources. 
ere are so many imponder- 
ables for Canada inherent in the 
world situation that it would be 
fanciful to forecast the general 
price level, other than to say that 
it will be governed by the degree 
to which all anti-inflationary 
measures are successful. I have 
confidence that they can be suc- 
cessful, given an absence of too 
many arbitrary controls. 
The best anti-inflationary mea- 
sure is greater production of 
goods and services. Canada and 
Canadians have a pretty sound 
approach as to production, taxes, 
allocations and borrowings in any 
situation — peace, cold war, or 
cold war warmed up. That ap- 
proach is based on lessons learned 
in the emergencies of the last 
war and the postwar period. 
There is in Canada a clear- 
sighted if unenthusiastic accept- 
ance of taxation and other mea- 
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| There is very little possibility of 


* Each year at this time 


The Financial Post invites 


leading businessmen to make a brief statement on the 


outlook for the coming year, 


They were asked to discuss: 


—the probable business trend in 1951; 
—prospects as to price levels; 
—major problems ahead. 


Replies are given on this 


and succeeding pages. 





sures needed to meet factual 
situations. The tasks of states- 
manship are thus made less diffi- | 
cult. I have confidence in Cana- | 
dian and free-world statecraft | 
winning through to peace. That 
hope must never be given up by 
commonsense people. 

- * * 


G. S. Braden 
President and Managing Di- 
rector, Canada Cycle and Motor 
Co, 


We have no way of knowing 
—at this stage—in what way in- 
dustry will be altered by impend- 
ing developments. We do know 
that as manufacturers of products 
which require the use of metals, 
we will be placed in the position 
of constantly competing for a 
dwindling supply of those ma- 
terials. 

Consumer demand is likely to 
continue at high level. Price 
levels on manufactured goods 
will continue to increase, but pro- 
fit margins in some industries 
will be lower due to import com- 
petition and higher operating 
costs which cannot always be 
passed on to consumer. 

* * . 


Eldon L. Brown 

President, Canadian Metal and 

Mining Association. 

In view of the current rearma- 
ment program, there is no doubt! 
that the demand for base metals | 





believe that 1951 will be a record 
year for all Canada, providing, 
as I have said before, that we are 
successful in leveling off the cost 
of living m this country, and I 
know the insurance business as a 
whole will do everything in_ its 


power to bring about this happy | 


condition. 


George H. Carr 
President, Canadian Woollen 
and Knit Goods Manufacturers 
Association. 


Industry in general, seems to 
be facing an improved level of 
business for a considerable period 
of time. Possibly a few soft spots 
may show up. Later in the year, 
some recession may take place 
and this should not be too lightly 
discounted. We may have a year 
where the first six months is one 
of considerable action and the 
second six months one of shrink- 
ing demand, continued high raw 
material prices, higher labor and 
service costs and increased com- 
petition from low-wage foreign 
textile mills. 


Woolen mills could” be con- | 


cerned about the effects of the 
freezing of the Canadian dollar 
in terms of foreign exchange. 
The increase of approximately 
5% in the value of our dollar 
has somewhat modified the land- 
ed cost of wool and tops, This 
relief is of ‘slight :importance 


C. W. Churchill : 
President, Chrysler Corp. of 
Canada. 
The 12 months of 1951 may be 

the most important year in the 

history of modern man and mod- 
ern industry. It will certainly see 
more great developments in the 
amazing postwar development of 

Canada. 

No one is a prophet of doom 
today when he points to the un- 
| settled international situation. No 
‘one outside the “Iron Curtain” 
| can be accused of “war-monger- 
ing” if present developments lead 
him to urge preparedness, No 
Canadian should look at the world 
unsettlement with fear when he 
can take courage from the age- 
long history of free men succeed- 
ing over tyranny. Courage, pre- 
paredness, and production are the 
prime needs for Canadians in 
951. 

In the postwar years Canada 
has experienced a high level of 
employment, a high standard of 
living and sound business activity. 
With or without the impetus of 
wartime production or controls, 
all indications lead us to believe 
that the Canadian economy should 
be busier than ever in 1951. 

Of prime importance to Can- 
ada’s immediate and_ distant 
future are the growth of her 
western oil resources, her east- 
ern iron deposits and the post- 
war multi-million-dollar expan- 
sion of her industries. These de- 
velopments provide ,assurance of 
attractive investments in this 
country for years to come and 
hold promise of continued em- 
ployment in many fields over a 
long period of time. 

The long-term future of Can- 
ada is already assured for years 
to come. It can be viewed only 
On the other 


| 
| 


| with confidence. 


and industrial minerals will keep| when the steadily rising wool| hand, immediate problems may 
the Canadian producers of these | quotations are given considera-|be great and difficult, but ex- 


commodities working at capacity | 
throughout 1951. Many producers 
have already started on expan- 
sion programs and a number of| 
new mines are in process of de- 
velopment. 

The same situation obtains in| 
the Canadian iron ore mining} 
industry, where current producers | 
are expanding their facilities and 
new producers are in prospect. 

Under these conditions the out-! 
look for the gold mining industry | 
in 1951 is not so good. With a 
fixed price for their product and} 
the prospect of rising costs, the| 
only hope of some of the marginal | 
producers would appear to be 


more government assistance. 
* * * 


E. G. Burton 
President, Robert Simpson Co. | 


As the defense program gains | 
momentum in 1951, we can ex- 
pect continued employment of all 
our resources. Serious inflation 
is by no means inevitable, if busi- 

Retail sales should be mode- 
rately higher in dollar volume. 
There will likely be a switch in 
sales to soft goods, as a result of | 
credit restrictions and possible | 








ness, labor and government adopt 
a reasonable attitude during this 
period of emergency. 

After all, we are embarking on 
a defense mobilization which will 
utilize less than 10% of our na- 
tional income, as compared with 
almost 40% at the peak of World 
War II. 

We should begin to get some 
substantial increases in produc- 
tion from industry as a result of 
the large capital expenditures by 
business over the past few years. 


shortages of consumer goods of 
the character experienced in 1943 
and 1944. Any shortages that may 
appear will most certainly be iso- 
lated. 


home appliances, 
* * 


W.C. Butler 


Manager for Canada, 
Assurance Co. 


Inflation is the red lantern of 


Pearl 


If the mounting cost of building 
continues to increase as it did in 
1950, the question of under-insur- | 
ance on practically every risk' 
will raise its ugly head. It will | 
result in losses both to assureds | 
and to the companies, and it is | 
my feeling that the gtr eres 
must take immediate action in| 
1951 to curb the inflationary | 
cycle. Otherwise, our whole! 
standard of living in this country | 
will suffer. ; 

With the clouds of war hanging 
low over our heads and the 
necessity of going ahead with our 
defense program, it will put a 
strain on the manpower situation | 
in Canada to such an extent that | 
we will find it difficult to carry 
on our business in the same effi- 
cient manner as was possible in 
1950, 

It is to be hoped that 1951 will 
not see the fire catastrophes of 
Rimouski and Cabana, or the 
flood losses of Manitoba. 

The insurance business in 1950 
have tried to stress safety and I 
know that in 1951 this will be 
one of their main objectives. 
Canada cannot stand to lose 
through the ravages of fire $60 
millions per year, nor the appal- 
ling loss of life and property 
damage from automobile acci- 
dents; and 1951 must be a year 
in which safety must be preached 
if the cost of insurance is not 
going to rise. The. public by their 
cafefulness or by their neglect 
and carelessness make the rates, 
and this-is a fact which seems to 
escape many minds. 

Canada in 1951 must go ahead 
in production and population, and 
these two together will raise the 
wealth of the country. 

And if the war clouds pass, I 





tion. The increase in the dollar 
value has caused an automatic 
depreciation of sterling, and also 
the prices of landed textile im- 
ports from foreign countries. 
England has always supplied this 
market with a large amount of 
woolens and worsteds and Eng- 
land will continue to enjoy the 
advantages of a lower rate of 
exchange, lower wages and the 


specially low British Preferential | 


Tariff allowed it by Canada, 


On January 2,.1951, the import 
quotas on finished goods from 


the U. S. will be discontinued and | 
|this is of special interest to the) citizens. That courage has never 


manufacturers of knitted goods. 


We will then be able to see what| with preparedness and produc- | 


the results of the lower duties on 
knitted goods granted by Canada 
at the Geneva tariff talks‘in 1946 
and relaxation of the Canadian 
Customs Act, will be. 


The Canadian Customs Act in 
1948 was so amended that U. S. 
merchandise can be sold in Can- 
ada below American cost of 
production, without incurring 


dumping duties, provided similar ,@ tighter and probably a partly | 
sales are made south of the controlled economy. The degree | 


border. The Canadian market is 


a comparatively small market but defense requirements the extent | 
unloading clearing lines at sacri-| of which cannot be foreseen now. | 
Civilian demand will probably be 


fice prices may cause considerable 
trouble for mills in Canada 
handling the same lines of mer- 
chandise. 


It might be said at the moment 
that the Canadian woolen and 
knit goods industry has seemed 
to overcome a period of difficult- 
ies by recovering from last 
spring’s recession and prospects 
for the next few months appear 
to be good. In spite of this, basic 
causes of instability have, by no 
means, been removed. The indus- 
try, in 1951, ‘/ill endeavor to 
properly supply this market with 
a suitable range and quantities of 
goods as they are demanded, 


'cut-backs in the production of hoping that the demand will be 


sufficient to keep its textile 
labor force intact and’ mills in 
full production, 


perience has proven that Cana- 
dians can meet any problem fac- 
ing them as a country and emerge 
free — stronger — and more ac- 
tive than ever. 

We in the automobile industry 
have shown in two World Wars 
that we can quickly adjust our- 
selves to any defense require- 
ments. The seemingly impossible 
| was achieved by the automobile 
industry and in fact, all industry, 
|on many trying occasions in the 
past. These apparent “impossibili- 
' ties” -were realized through the 
mass efforts of all courageous 


' been lost. When we combine it 


| tion, Canadians need fear nothing 
whatever in the future. 


* * * 





 C. Gordon Goohaliun 





With conditions as they exist 
today, it is difficult to forecast 
the future. The trend is toward 


of control will be determined by 


maintained at or near the gen- 
‘eral level of 1950. The combina- 
| tion of these two factors will al- 
‘most inevitably result in a 
marked revivial of inflationary 
_ tendencies. 

| With costs rising, there seems 
‘little doubt that prices must ad- 
‘vance as well, subject of course 
to any over-all controls which 
may be imposed by reason of the 
defense situation. 


The major problem now is pro- 
curement of raw materials. Since 
last May this has become in- 
creasingly difficult and the out- 
look at present suggests that no 
immediate relief may be ex- 
pected. 


Since the last war Canada has 
developed in know-how and in its 


President, Cockshutt Plow Co. | 
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A. A. COGHILL JOHN F. HAYES 


Philip S. Fisher, President of The Southam Company Limited announces the retirement 
| on December 3Ist., of A. A, COGHILL, Vice-President and General Manager ef 
Sodtham Press, Montreal. Mr. Coghill has been associated with Southam Press for 
over forty years and will continue in his capacity as Director of the Company, The 
appointment of JOHN F. HAYES, as Vice-President and General Manager of Southam 
Press, Montreal, filling the vacancy which has been created by the retirement of Mr. 
Coghill, is also announced by Mr, Fisher. Mr, Hayes was formerly Vice-President 
and General Manager of Southam Press, Toronto, and is a Director of The Southam 
Company Limited, , * 
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TO A MILLION CANADIANS 













Bureau drawers and cupboards are no 
place for government bonds and other valuable 
papers when protection beliind the steel doors 
of our vaults costs so little. Thousands 


of BofM customers have found a Ask Srovteite 
personal Safety Deposit Box the eae 
answer to their safekeeping needs—at . a _see 
a cost of but a cent or two a day. avr 





Bank oF MonrTREAL 


Canada's Firat Sach .. . WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 
re RES ST IEEE SLATS EN GN | ON RETR a 


| 
| |. NORTH AMERICAN LIFE 


ASSURANCE COMPANY 


has pleasure 
in announcing that 


W. M. ANDERSON, c..z., F.s.A. 


| has been elected 


| VICE-PRESIDENT 
AND MANAGING DIRECTOR 


and that 


JOHN T. BRYDEN, s. com. 
has been appointed 


GENERAL MANAGER OF 
THE COMPANY 





technical personnel, We are in; one of controlled optimism. The 
this respect at least in a better | present high level of construction 
position to make the adjustments | contract awards points to active 
in a rapidly changing economy. | spring and early summer business 

= tempered to a degree depending 
L. Clegg 


in part on the severity of the 
President, Crane Ltd. winter and the availability of 


The outlook of the plumbing|needed construction materials. 
and heating industry for 1951 is (Continued on page 7) 


you can 6 SURE... 1¢ 15 


Westinghouse 


THE NAME THAT MEANS 





EVERY 





THING IN ELECTRICITY 











INVESTMENTS THIS WEEK $12 Million 


What is Dividend Policy? 


Demand For Answer Mounts Fo, Que. City? 


Recently The Financial Post ‘dollar for the shareholders. In 
pointed out that shareholders —.| other words, he thought that 50% 
the owners of the business—were | of the profits should go to the 
asking to an increasing extent | shareholders.” ; 
that company management and 
directors declare their company’s 
policy re dividends. 


Further evidence of this de- 
mand was seen in the manv 
letters received commending The 
Post on this article. Here are 
some of the comments in. ‘uded 


in the letters: Recent market strength in the 


—“I have been preaching wha‘ je Havilland Aircraft of Canada 
the writer writes for a good mz! y ('ass “A” would appear to be 


years but without much resu:t.'!tased partly on expectation of 
I have ordered 30 extra copies to| orders for its “Beaver” planes 


article, company management 
and directors would do well to 
heed this mounting demand for 
information on dividend policy. 

s * * 


| de Havilland “A” St?ong 
On Hope of U. S. Orders 


As pointed out in the original 


Cement Plant 


MONTREAL (Staff) — Con- 
struction of a $12 million cement 
plant at Quebec City with capa- 
city of 1% million barrels per 
year is under consideration, says 
Armand Viau, Quebec City’s In- 
dustrial Commissioner. 

The project has been approved 
without restriction. by the Quebec 
Board of Trade. The decision to 
go ahead now rests with Euro- 
pean intérests that have formed a 
Syndicate to finance the under- 
taking, Commissioner Viau told 
The Post. The decision may come 
within the next 30 days, he said. 

The plant was first proposed by 





HENRY BORDEN 


president of Brazilian Traction, 


French Funds For Canadian! 


Investment, Development 


MONTREAL (Staff) — French | lished, shares may be sold to the 
capital will be moving into Can- | public. te 

ada in the fairly near future| Largest part of tie shares so 
through the newly formed Con-|far subscribed for will be taken 
federation Devélopment Corp. —| up by the French interests. 


a new investment company or- 

ganized by a group of prominent 

French investment and industrial New U.S. R ule 
Helps Salesmen 

Cross Border 


companies, with participation by 
A new U. S. customs rule makes 


Canadian interests. 
Backers include: Banque de 
it easier, faster for Canadian 
salesmen to take samples to the 


Paris & Des Pays Bas; Credit 

Lyonnais; Cie Universelle Du 
U. S. The new rule allows free 
entry of samples without the 


Canal Maritime De Suez; Union 
European Industrielle & Finan- 
deposit and more complicated 
procedure formerly required. 





ciere; The Schneider Interests 
and Air Liquide. Sole Canadian 
firm involved is L. G. Beaubien 
& Co. However, various other 
individuals in Canada will be 


send to directors of companies in 
which I have heavy investments.” 
? e os 


—“Too often, it would appear, 
the top management and direc- 
tors are influenced by their »wn 
position rather than by the posi- 
tion of the smaller shareholders. 

“A declaration of dividend 
policy would go far in reassuring 
the smaller shareholders that the 
directors really have their inter- 
ests at heart.” 

* 


* + 


—“‘This subject is one, which 
I feel deserves more attention 
than it has reeeived and I am 
accordingly glad to see Financial 
Post taking the part of she small 
stockholder. 

“There has been and still is 
far too much of a tendency on the 
part of management to protect its 
own position by building up re- 
serves and forgetting that after 
all there are a great many stock- 
holders, each a part owner of the 
company, who need dividends to 
live on.” % 


—‘Directorates only too often 
treat with utmost secrecy inform- 
ation to which all shareholders, 
both large and small, are entitled. 
Dividend policy is no exception 
to this, and we feel that more 
publicity along the lines expres- 
sed in your article would be of 
the greatest service to the small 
investors of this country.” 

* * 


—‘Your timely article voices 
the query, I am sure, of many 
shareholders. There is a feeling 
abroad that not sufficient atten- 
tion is paid to the plight of the 
small shareholder. His voice is 
rarely heard and, if it is, it does 
not seem to carry much weight. 
Surely directors should have 
some policy regarding the amount 
of profits that should be allotted 
to shareholders, It is all very 
well to finance extensions through 
, Profits but that is benefitting | 
future rather than present share- 
holders. Jam yesterday, jam to- 
morrow but none today. Charles 
Schwab, from his experience, con- 
cluded that a safe policy was a 
dollar for the company and a 


NOTICE OF APPLICATION TO THE PARLIAMENT 
OF CANADA FOR A PRIVATE BILL 


Notice is hereby given that an application wil! 
be made to the Parliament of Canada at the 
present, next or following ensuing sessio 
thereof an act to incorporate a company 
under the name of Trans-Canada Pipe Lines 
Limited, or such other name as Parliament 
may grant, for the purpose of acquiring, con- 
structing, owning and operating pipe lines to 
transport or transmit natural and artificial gas 
and oil, within Canada and without, and to 
exercise ee woe ns as may be necessary 
to accomplish the aforesaid objects, sub 
to the provisions of The Pipe Lines Act ind i 
other welevens statutes, } 
ated at Ottawa, Ontario, this 15th da 
of December, 1950. r 


HERRIDGE, TOLMIE, GRAY & COYNE, | Ed income on hand in accordance tions, redeeming 5% of the out- 


40 Wellington Street, 
Ottawa, Ontario 
Solicitors for the Applicant, 





|While U. S. stocks have since pected to be better in February, 


| formance of U. S. stocks is said | not expected to be available till 
'to be the popularity of the rails. | about March. 


‘| Robinson Cotton Mills Moves 


Light & Power Co., has been 
appointed a director, Canadian 
Investment Fund Ltd. 


the City’s Board of Trade three 
years ago to cope with the cement 
shortage then felt to be restrict- 
ing growth of the area, Mr. Viau 
said. The present European grou 
has had the project under study 
for some time, shipped out three 
or four experts to make a report 
(now completed). Location has 
been narrowed down to a choice 
of three or four sites on which 
“the necessary options have been 
obtained.” 


from the U. S. Army Airforce. 
| No orders have been received 
| but the company has a letter of 
| intent from the U. S. Army Air- 
'force for two airplanes, Vice- 
| President and Managing Director 
Philip C. Garratt tells The Finan- 
‘cial Post. These are expected to 
| be used for testing purposes and, 
according to unconfirmed reports 
omit be sent to Alaska. Another 
four planes also may be ordered 
| for testing purposes. . 
| Actual us. Goverameiié orders|, The plant, properties and work- 
‘will depend on tests started |ing capital will require about $8 
early this month at Wright- | Millions and the necessary rail 
Patterson Field, Dayton, Ohio. and dock facilities another $3 mil- 
Test results are not expected to Jions-$4 millions, Mr, Viau esti- 
be known until early in February. | ™ates. . ; 
de Havilland has turned out|, Plans take into consideration 
‘over 100 Beavers since it started | the whole Canadian supply pic- 
producing them in the fall of | ture, present Canadian capacity 
1947 and is at present sold out till | and also the new cement plants 


April on the basis of its genre building or planned, 


Mie carats," |Ctee] Supplies 
Hit Production 


Dominion Glass . 
To Improve Plant 


improvement is expected in the) 
current fiscal year, Dominion | 
Glass Co. President L. J. Belnap | 
told shareholders at the annual | 
meeting. In the year ended Sept. | 
30, 1950, production and sales | 
were higher and net profit rose, 
10.6% to $1,655,449 or $6.93 per) 
common share. 


Mr. Belnap added that the over 
$1.5 millions spent on capital ex- | 
penditures during the period will | 
now benefit the company. Another | 
$1.2 millions will be spent on 
plant improvement this year, he 
stated. 


Shareholders approved a pen- 
sion plan for employees. 





participating. 

In Canada recently to finalize 
details of the new company was 
Jean Rayre, general manager of 
Banque De Paris & Des Pays 


Now a foreign salesman will 
make a personal bond, involving 
no cash or surety. It is, in effect, 
his word that he will export his 
samples when he leaves the U. S. 


Bas. He said the main object of |The old rule required cash or 


the company will be to invest in 
and develop new projects. He feels 
that Canada has a bright future, 
and that French industrial tech- 


MONTREAL (Staff) —Further | nique and “know-how” could be 


applied here to advantage. It is 
expected that initial operations 
may get under way early in 1951, 
although extensive investigations 
will be conducted before any pro- 
jects are undertaken. 

No public participation is now 
planned. Authorized capital con- 
sists of: 100,000 5% cumulative 
preferred “A” shares, par $100; 
500,000 5% cumulative redeem- 
able preferred shares, par $10; 
and 100,000 no-par-value common 
shares. So far, $2.5 millions of 
the “B” preferred shares have 
been subscribed for at $10 per 
share, along with a portion of 
the common stock. After the 


company has become well estab- | 


surety equal to at least one and 
one fourth the estimated duty. 


Salesmen will still need certi- 
fied consular invoices for samples 
valued at more than $500, 


U. S. customs warns that the 
privilege of personal bond will 
be withdrawn from salesmen who 
‘do not follow rules. Salesmen 
must cancel their bonds at custom 
offices before leaving the VU. S. 
(so customs can see they did ex- 
port the samples). The descrip- 
tive list that must be presented 
on efttering the U. S. must posi- 
tively identify individual samples: 
indelible numbering or tagging 
is recommended. 

Former practice involved serv- 
ices of a custom broker, His fee 
is now eliminated, as well as 
delays sometimes running into 
days in congested ports. 





* s 
London Stock Market 
_Diverges From New York 


Its Class “A” stock was selling 
Nat. Steel Car 


at $38 a share this midweek, It 

has had a 1950 high of $41 a 

share and a low of $12 a share. 

| Although the London stock) The plant of National Steel Car 
|market usually fluctuates less |Corp., Hamilton, Ont., has been 
violently than the New York | virtually closed this week because 
stock market, prices of London of steel shortage, President R. S. 
meso ee we sharply | Hart says. Only a few men are 
than those of New York stocks | still working preparing materials. . 

when Chinese troops began to; The outlook is not very good <i. aaa, Prony hich ore 
enter Korea in large numbers. | operations in January but is ex- aiden eeeatiaes aout 


recovered a large part of their!) Mr. Hart says. The 8,000 tons of | They Bier . See — Pa re 
losses, London stocks haven't steel products a month promised I oie ae ail — wn “r = 
shown the same resiliency. iby the United States to aid the catenin ae a dean aud 
One reason for the better per- Canadian car building program is | paged eng aan seaueataiee : on 
this investment that would be} 
Since Korea, U. S, rail stocks| The company has about- $35 ee ee ee 
have been strong. War traffic!millions of orders on its books |: a | 
means better income for railroads now, which it is anxious to get| (Under the present system, 
and, because of their heavy capital | out, he pointed out. Employment |Tates are based on calculations 
investment, the carriers are pretty | was running around 1,000 men be- |88 to the revenue required to! 
well sheltered from an excess fore the shortages hit again; is | Cover the fixed charges, dividends 
profits tax. British railroads were | expected to be built up again to | and surplus of CPR, the “yard- 
taken over by the government a|that figure or higher if supplies | stick” railway). 
few years ago so that market has | warrant, The move to change the rate- 
no rail stocks to support it. The first six months of the cur- | setting method was included in 
Another factor depressing Lon-| rent fiscal year which started | the rate application made to the 
don stock prices is the effect of | July 1, 1950, have been ahead of | Board of Transport Commission- 
Chinese intervention on’ Malayan | the similar period in the previous ers last week by the Railway | 
rubber and tin shares. Still | fiscal year, Mr. Hart says. For the | Association of Canada. The rail- 
another is the weakness in South | year ending June 30, 1950, the net |ways want an immediate 5% 
African gold mining shares—| profit was $1,348,351,—equivalent | hike (and 10c a ton on coal and 
“Kaffirs.” to $1.92 a common share, coke) to offset the recent 7c-an- 


hour wage increase for non- 
operating employees, and such | 
further increase as will be needed | 
to offset the higher costs involved 
in putting into effect the 40-| 
hour week June 1 next. 





MONTREAL (Staff)—The rail- 
'ways are calling for a head-on 








To Capitalize Undist. Income 


Shareholders of Robinson Cot- | President and Managing Director 
ton Mills Ltd..this week unani-|W, W. Robinson says. For the | rate of return be determined by | 
mously authorized action by | future, directors are considering, | +), 


pg ae : aa . , CPR ith ‘the con- 
directors to capitalize undistribut- | subject to then existing condi-|te oar 7, the a soos | 


suggests that the board now 
‘audit the company’s rail invest- 


| 


In asking that a rate base and | 


with Section 95 (A) of the In-| standing preferred annually and, 
come Tax Act. if profits after payment of the 2% 


\cluded $170 millions 


produced sufficient evidence to 
establish a rate base, “it would not 
in my opinion be fair to increase 
the freight rates as the result of 
a rate base established for any 
one of the applicants.” He sug- 
gested there should first be more 
detailed study of the financial 
needs of all the other railways 
or an appropriate rate base for 
each of them. 

Later in the judgment he re- 
ferred to the difficulties of deter- 
mining a base figure even for 
CPR alone. He pointed out 
Saskatchewan’s contention that 
CPR’s $1 billion base figure in- 
in items 


$200 millions. 

“IT am not suggesting that the 
company’s books do not correctly 
reflect its investment position 
from a corporate standpoint. 
There may be advantages in being 


/able to accept the statements of 


the company and disadvantages, 
from the standpoint of all parties, 
in making a rate base determina- 
tion by other means, However, 
I do not believe that such con- 
siderations justify me in deter- 
mining without further evidence 
and investigation that the invest- 
ments have been prudently made, 
and that the revenues have been 
sufficiently accounted for.” 
CPR Submission 
In the present application, CPR 


| 


| investment in rail property, might 


What Are CPR Rail Properties Worth? 
May Be Major Point in Rate Decision 


content that CPR continue to be 
used as a “yardstick” for rate 
making purposes, “Canadian Na- 
tional is not at present in a posi- 
tion to establish a rate base of 
its own, and its consent to the 
continued use of Canadian Pacific 


as the yardstick is given without | 
prejudice to its right at any time years—contributed 29% of total 


to take a different position.” 


Those other than CP and CN | Wé r : 
recognize that because’ of their | creased, and the “substantial total 


limited operations, “they could not 
expect to be used, either individ- 
ually or as a group, as the yard- 


| stick for railway rates in Canada.” 


Rate-of-Return Method 
The railways feel the rate-of- 


(1) The latter system “put a 
premium on unsound financial 
practices” and, if unrelated to 


mean higher rates for users, and 
(2) the requirements 
‘increases risk for holders of 


‘companies’ equity 
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security holdings is 
New Year. 


practice. 


venience, we shall be 


to you. 


Toronto Montreal 


Thrift Stores 
Sales, Net Up 


MONTREAL (Staff) — Opera- 
tions of Thrift Stores Ltd. in the 
first eight months of the current 


President J. E. Savard in a letter 
to shareholders. Sales were 24% 
higher, net profit of $111,626 was 


| up $70,443. 
He adds that company’s new 


stores—17 opened in the last two 


earnings this year. Average 
weekly sales per store have in- 


increase has resulted from im- 
provement in continuing stores, 
as well as from new stores.” 
Next Jan. 4 has been set for | 
the special shareholders’ meeting | 


to consider (The Financial Post,| 
given CPR by Canada, and the return method would be better Dec. 2) authorizing declaration of | 
company’s counterclaim that its|than the present’ “requirements” | a 10% stock dividend, a two-for- | 
investments were understated by.) basis because: 





method | 


makes both borrowing and equity | 


financing difficult and more 
| costly. 
The application notes that 


CPR and CNR freight volume) 


declined in 1949 and again in the 
first 11 months of this year, that 
higher costs of both wages and 





| 


‘materials are being experienced | 
by member companies, It points 
out that even the most recent, 
rate award left a deficiency for | 


| 


| 
| 


one split, and creation of 50,000 | 
additional ordinary n.p.v. shares. 

This will boost authorized 
capita] to 200,000 shares, and 
issued capital, after payment of | 
the stock dividend, to 125,400) 
shares. There is no intention of | 


} OF issuing the remaining unissued | 
securities, 


shares in the near future, states 
Mr. Savard. 


THE FINANCIAL POST 


‘Changing Times 


In times of uncertainty and change, the 
reconsideration of investment positions is 
more than ever a necessity. A most op- 
portune moment for review and analysis of 


2 
The sound investment of money is a highly 
specialized occupation requiring years of 
We have a background of ex- 
perience in the investment business to offer 
men who, having the advantage of a full 
knowledge of the conduct of their own enter- 
prises, appreciate the value of sound advice 


when investing money. 


A list of your holdings sent to our nearest 
office will be expertly analysed and valued 
by our trained personnel. 


pocket size ‘‘Investment Record” and enter 
the details of your bonds and shares in it. 


This service is available without obligation’ 


Wood, Gundy & Company 


Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax Quebec London, Eng. 


fiscal year—March 27-Nov. 11—| | 
show marked improvement over | 
the same period last year, states | 











the beginning of a 


For your con- 
pleased to provide a 





Winnipeg Vancouver 


ALUMINUM CO. OF CANADA 
reports another 540 shares of 4% 
cumulative redeemable preferred 
stock cancelled, reducing those out- 
standing to 544,534. 


a a 
DIRECTOR 





HERVE DUVAL 
Guaranty Trust Company of Canada an- 
nounces the election of Mr. Hervé Duval 
to the Board of Directors. Mr. Duval 
is President of Duval Motors Limited, 
Montreal; President, Duval Motors Lim- 
ited, Sorel; Director and a Member of the 
Executive Committee, Provincial Bank of 
Canada, Montreal. * 





CAPITAL WANTED 


Well established dress and sportswear factory with invaluable 


American styling connections reproducin 


g nationally advertised 


lines having new equipment and building requires additional 
working capital to handle volume. Participation either active or 
silent, or if necessary will sell control. Usual courtesy to agents. 


BOX 102, THE FINANCIAL POST, TORONTO 


ment account at CPR expense. (submits that the net investment CPR, according to the board’s | 

The railway also gives notice |in its railway property on which calculations, of $1,017,278 for 1949. | 
that after the board sets the net| it is entitled to earn a fair return! Here are the estimated CPR. 
investment figure and a fair rate | was $1,074,859,339 at Dec. 31, 1949 results for 1950, based on 11. 
of return, they will propose such | and that the rate of return on this | months’ operations, including the | 
rate increases as may be neces-|investment should be “not less 7c: increase since Sept. 1; and | 


They also authorized an appli-| preferred dividend warrant it, 
‘cation for supplemental letters | will further consider whether to 
patent to ¢reate 500,000 shares of |redeem a higher percentage than 
2% mnon-cumulative redeemable |5% or to pay a cash dividend on 
preferred stock, par $5, instead | he common, Mr. Robinson ex: | 
of the 25,000 shares of $100 par | plained. 





SRS ee etree ee 





ACCOU 
Experienced accountant required as 
replacement in senior supervisory ac- 


SENIOR AUDITOR 


Required with Accounting Degree to supervise internal audit 








counting position. Must be fully 
trained and be capable of financial 
statement analysis. Age from 28 to 
40. Salary range and benefits at- 
tractive, Apply by letter with full 
particulars te 


Personnel Department 
JOHN LABATT LIMITED 


preferred suggested in the notice, Robinson Cotton Mills common | 
of meeting. ‘is currently selling about $14% 

Plans are to declare a stock a share, its 1950 high. It had a 
dividend on the outstanding 150,- | 1950 low of $8% a share, Surplus 
000 common shares payable in | at Dec. 18, 1949 amounted to 
the new 2% prefered shares, ' $2,101,945. 


COMPANY REPORTS 
















old basis in the meantime. 


sary, 


however, for a rate award on the | and surplus. 
The application states that peeve 
Railway Association members are 


CANADIAN PACIFIC 


Have Sidestepped Issue 


The question of establishing a 
base on which the rate of return 


. 


been in effect over the whole 
year: 


RAILWAY COMPANY 


Estimated Net Railway Operating Income 
(Net Railway Earnings) 














in the light of the board’s than 6%%,” or roughly $70 mil-| also what they might have been | 
| finding. They leave the door open, | lions.a year for interest, dividends | if the current freight rates and | 


|material and labor costs had j| 


staff in expanding co-operative 


association. Position provides 


good salary plus many Employee Benefits. Preference given to 
applicants with related experience and administrative ability. 


Reply stating age, education, 
expected, etc. to 


experience, references, salary 
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t : For the Calendar Year 1950 and for a Constructive Year 
‘London, Ontario To assist readers In appraising and comparing company financial statements, The ¢ould be estimated has been _ Calendar Constructive 
Financial Post has a uniform method of presenting corporation accounts. Variations brought up at previous hearings, Revenues ‘ Year 1950* ear* 
| trom the companies’ published reports are footuoted. but only in the course of argu-| Passenger wsststussisiicieecceeccee, 34980000 gsg8e000 | CAPITAL WANTED 
COCKSHUTT PLOW CO. con- sulted in several new products} ment and not as part of the main Mail ndubidasseache G50 badkd pis bedenadeesecaensontes oe on 
solidated net profit for the year, being introduced, including a small | application. In each case, the issue MDPOSS owes ccsesccccacedcsssccesscsccsoccceaesss . Bers “4 ‘ ital. Has contract 
R ESTATE ended Oct. 31, 1950 amounted to|“20” tractor and a new power in iin seek is Sleeping, dining & parlor car & mise, ........ once 21,658,000 21,995,000 orig ee _ i Ay . re 
EAL $2,032,786, down slightly from the | take-off combine. board’s final dicision Railway operating revenues ...... seseesceessee  $378,565,000 $388,672,000 with Cana ian Army, ‘and is also established’ in 
previous year’s $2,070,013. Sales|, Prospects for 1951, from the point tye Fe a le ances —amameennees Electrical Appliances and Oil Heating Equipment under 
dropped siightly both in Canada| of view of demand, are reasonably| For instance, in the judgment; THis of wer & etortured .......- seccuce 967,004,000» 9 68,400,000 | exclusive American patents, with franchise for all of 
— = cage ep ere market, age apoemeeine. Mr. Cockshutt says,|of March, 1948, e which the Maiutenance SE MMMMIIIAT dic vase cesvoceevaceres 73,037,000 74:157,000 \Canada. Requires $100,000.00. Could be secured by 
argely .to the readjustment to a/| although it is felt that there will be | board awarded a 21% increase in DA this ebianin das seed hieendceesséoaabacsheaés 64.0 784, eee ae a eee 
RESIDENCES, LAND, COMMERCIAL BUILDINGS | 11.’ rather than a. buyer’s|séme reduction in civilian business rates. the board stated that “the arene inna OED aseaseeeccccvoncccsrseses 149,004,000 150,956,000 half interest, or shares. This is a limited liability company. 
|market, President C, Gordon|due to shortages and controls question is much too extensive and| General... . ........0.+:  Mieeadiatahinnchsiedeoee 17,956,000 18,301,000 No Agents please. 
| Cockshutt states. One U. S. distrib- | in connection with steel and other licated to be tak int Estimated cost of wage increase of 7c per hour: : 
utor — Gamble-Skogmo — has/| materials. apes 5 ee Operating employees, annual basis .-...-.-.... 3,127,000 Apply direct to owner, P.O. BOX 2888, WINNIPEG, 
withdrawn and been replaced by| The company has budgeted about ee ce ~ this —" tt Meee the diate cane 4,996,000 MANITOBA. 
National Farm Machinery Co-| the same for 1951 as for 1950, feel- ; , ah up ss were Estimated cost of increase in material prices .-.. 4,588,000 
| operative, ing that any loss of civilian|again a e fearing later tha —-- —- 
| For the first time in the post-war | business might be made up in de-|year for a further 20% increase| provincisi corporation, municipal & miscellaneous. eee 
| years, supply of farm implements | fense work. in rates. Company evidence put piam accruals -. sei deine tas’ aserun ee 18:950,000 6,960,000 
exceeded demand and, in view of| There has been no major change | its net investment in rail proper- minion &* provincial income tax accruals ..... . 300, 600, 
| increased competition, additiona! | in business with the sterling areas, | ;; : | | re, of ecttaipment ....0000.-- SbSbaLs Adon aygen dace cr. aepaes Cr. 2 ae POSITION WANTED 
aldaticds arenes kept in dealer’s hands,| most of this work having been ties at approximately $1,001,000, Joint facility rents ..ccccccssecccecsecerscescecces Dr. 1,250,000 Dr. 1,250,000 | 
| which has increased accounts re-| under E.R.P. and now curtailed to | 900, and suggested that the rate Total @XPEMSES ..sesessncecssssseseeeseccsseses — $340,122,000 $355,395,000 | ae : 
ceivable and the setting up of a|some extent. Of TORI On Tee PIC ed dati ee omens Sane - | Young man, graduate of University of Toronto and 
new item of $1.175.955 on the| siden: Setidiaele disinatiate should be used as a test of the) ““\Net'ranway earnings). ceaececsee $38,443,000 $33,277,000 Osgoode Hall is open for position as junior execu- 
balance sheet representing wumn-/| Years Ended Oct, 31: 1950 i949 | fairness of freight rajes. SAE: ee tive in progressive company,’ 
i i ° Net earnings ...,..... 7,896, . i bsequent *Actual revenues 11 months, actual expenses 10 months, balance estimated. ’ 
earned income in sales to aealers., .: Set — bis ‘Seana $ saan a = . However, in the ‘su . a : **Based on traffic volume for year 1950 adjusted so as to include traffic lost owing : in law bli lati d ] develo 
New warehouses were built at MOIR cckcy sad. 198,099 202162 | Judgment granting an 8% interim | to the strike in August 1950 and so as to reflect increase in tolls or rates and matgrial Experience in law, public relations and sales p- 
te a oe rag wae Depreciation coves 980,824 ; 872.816 increase (September, 1949), Chief | Prices occurring during the year 1950 and in wages as mentioned in the applicafion. ment. 
S are under study or one a . Diese eeone 6.8 Hesse ’ . O . ahi . *,¢ 
Montreal. Development of new lines| Doubtful debts res. | 750.000 4... aera ae a Fred ee imi twee CC Employed at present but waking foe eaaiae Ses 
- ‘ , Oc eeges ATD90R wg ss a in Total R Basi initi iv j more iully util e 
et ee een ne LAMAL PSS oe pete eA 380806 | tention of Saskatchewan and of Formule Used in Judgment of February 28, 1950 initiative and training can be y 
$4.5 Millions Work nee pest... 32 e.ane'ane 293g | Maritime ae cae lai, ton BOX 113, THE FINANCIAL POST, TORONTO 
ot vidends |......+..s. 662222 534,030 |¢Vidence than that adduced will) Estimated net railway /operating income without 
At P&G, Hamilton Surplus for year's... 1,370,564 iatebes |be necessary to justify .. . des aagiustment (Statement A caeicsaeecestteccsssse  #08449,000 $33,277,000 
Provo Construction Co., Hamil-| deals me SHES *0 | Ciding that... arate base has| “per company’s accounts and straight line basis .... 6,503,000 6,938,000 
ton, has been awarded a $2 mil- | ©4t?ings per Share and Dividend Record: | heen established for the purpose ee he 
" CURING ok icfa a cde $4.76 $4.85 , ‘ n ~ 4: 99 | Income available for fixed charges, dividends and 
lions’ contract by Procter and Pay, fol. year .. 1.35 125|0f dealing with this application.” | gurplus ... ......s-secssenesscaseecteeeeseess shatde $44,946 000 $40,215,000 
SALE and RENTAL Gamble of Canada for installation | CONDENSED CONS. BALANCE SHEET U. S. rail rates are set on a thintiil daaeuibiilaiihé’ ~ eaemeboome SALESMAN AVAILABLE ' 
of of special equipment at P & G’s on * = ai: 94.11 500 $5.400288 rate-of-return basis, but so far| “‘pixea eh phbabanddbeh Voncabhessbdccnccivccders ”. SARMORS $10,776,000 Somewhere a leading top-notch manufacturer is. looking 
ss Hamilton plant. The equipment | Accts. rec. ..12212115) "s'815,082 1/123'22a| there has been no comparable Dividends .-.--.-:s stersevessescnsecassasarestns se. Leneee aeger ase for a mature, firstjrate salesman, who can show his manu- 
Factories, Warehouses, includes: tanks, pumps, compres- | Mysytoriess .--.....+. 11,207,101 13,158,732 system in Canada. To establish Re ee aay ean eet te ee Jie oes factured products of hosiery or sweaters or underwear to 
Industrial Sites, Office Space, |} | sors, motor conveyors, process | Misc. assetsa ,..... ans 208,454 54) | 2 Proper base, according to some $46,482,000 $46,078,000 leading chain, departmental and retail stores in Montreal. 
and high pressure steam pipings | Pets iscsi... 288 6 aah rail experts, a complete SUTVEY | neticioney .......0...cccceneeceeeceeeeecpeececeetess $ 1,536,000 $ 5,863,000 Should you be that manufacturer, here is a salesman highly 
Ait : 7 otal assets ........ 28,350,912 26,164,285 . l i d, very well-connected, intent on getting only the 
power wiring and _ installation. | Accts., etc., pay. ..... 2.530.823 2.231540 |0f the value of railway property | Allowance for applicable Dominion and provincia experienced, very we ’ ne ; y 
Next February Provo expects to| Taxes Pay. .....-+ ake 2.352.898 2'887,073| would have to be undertaken,| ‘come tax (1D cccccccccccsevscvcrccecccocces seeeeee 928,000 4,074,000 best of results, and with the purpose and ability to give highly 
: Miah. .... 4,883,721 5,118,613 ; Se : © eae ae a ex eaee hie : : 
complete two previous contracts one ecoce 1,175,055 Be 1S basic information has never | Total revenue deficiency SE OPPO OOH ESRD E TO e ee eereee $ 2,464,000 $ 9,937,000 ae tatane ae an a mite P line havin a weit om assistant - 
; i 4 61 of a similar nature for $2.5 mil- et dom ve seceee oe eee been available in Canada. Proviso —sAltée Ss Awernge I - he oa cavite exchetign ‘af views tute the -riaht 
A 2 ° lions awarded by P & G in 1948-| Capital stock ....se00+ 7.735,554 7,735, Board Head’s View - ie vay Sept. l Sept. t for Year veo nme ) 
viet h 49. L. H. Schwindt and Ca,, of | Capital sugplus .....+. 1.86006 1.463.176 | Chief Commissioner Archibald, Mchtete Wakes ter ES a ane : 7 — 
ase ia ae Hamilton are associate engineers | ~"sAfter res. of ...... 2,250,000 2'250,000 | also in the 8% interim judgment,| provinces equivalent rate for entire system .. 3 # 3 Box 110, The Financial Post, Toronto 
under the direction of P & G’s “Aline Aton. Sf seoee 9,151,446 8,246,317 Said that apart from any consider- rebel Ui a dAT ECAC bc eiscacksc” a 4% 37 um 
chief engineer, J. A. McCuaig. | working capital ..... 17,050,052 14,267,619 ations as to whether CPR had —_ _— — 
| | j f 
, . % 








MANAGED INVESTMENT 


Compton Manager Switches 
Abitibi Pref. to Common 


Compton’s manager sells the account’s holdings of 25 preferred : 


shares of Abitibi Power & Paper Co. and invests the proceeds in 
15 common shares. The “switch” was made largely for income tax 
purposes, he says. 

Prospective annual income of the account has now been increased 
to $983.45 a year due to dividend increases and the switch. The ac- 
, count now has 47.5% invested in industrial common stocks and 9.9% 
' in mining stocks — a total of 57.4% in common stocks — and 32.5% 





in preferred stocks, 8.1% in bonds and 2.0% in cash. 


The Compton Account 


Transactions 
PURCHASED: Cost Gross 
No. of Price Cost 
Shares $ $ 
15 Abitibi Paper com. ... 40% 609.75 
SOLD: Sale Net 
No. of Price Proceeds 
Shares $ $ 
25 Abitibi Paper pref. ... 245s 607.30 


Transaction completed on Dec. 8. 


Compton’s Manager Says: 

A “switch” was completed on 
Dec. 8 from Abitibi preferred to 
Abitibi common. This resulted in 
an increase in Compton’s annual 
rate of income by $7.50 and 
realized a net profit of $88.55. The 
change was made largely for in- 
come tax purposes. 

It is generally supposed in 
financial circles that if the pre- 
ferred shares were to be redeem- 
ed by the company at the call 
price 5f $25 a share, the federal 
tax authorities would rule (as in 
previous similar cases) that the 
difference between the par value 
of $20 a share and the redemption 
price of $25 a share must be treat- 
ed as taxable income. 

In the last month several com- 
panies in which Compton has an 
investment have announced divi- 
dend changes, namely: 

Consolidated Mining & Smelt- 











NEW PRESIDENT 







The Independent Order of Foresters an- 
nounces the appointment of Mr. Lou E. 
Probst as President, following the retire- 
ment of Mr. Robert Bigelow, K.C. 


Mr. Bigelow continues as General Counsel 
and a Director of the Order. * 


Peardé Fleming 


Members: 

The Toronto Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Canadian Commodity Exchange Inc, 


e 
Direct Wire to Montreal, 
Kingston, Kitchener, Arnprior, 
Peterborough and Victoriaville 


Telephones: 
Trading: ADelaide 5621 


100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 
Gen. Office: PLara 3751 


WE OFFER 


Reinforcing bars 

Structural steel 

Steel plates | 

H.R. and C.R. sheets 

Black and galvanized 
pipe . 

Boiler tubes 

Casings 

Line pipe 

Reliable near deliveries from 

Western European mills. 





We invite specified 
inquiries. 
PAN AMERICAN TRADE 
DEVELOPMENT CORP. 


40 Wall Street, 
New York 5, N.Y. 


BOwling Green 9-0290 
Mr. Robert Lowy. 


‘ 








BRITISH COLUMBIA FOREST PRODUCTS LIMITED 


NOTICE IS HEREBY GIVEN that 
of the shareholders of the above named Com 
900 West Georgia 
Columbia, on Tuesday, the 16th day of January, 1951, at the hour of 
12:00 o’clock noon, for the, purpose of electing a Board 
the ensuing year, ‘considering the accounts and balance sheet, receivin 
Directors and Auditors, and of conferring a genera 
thori shal soli a the nant 
authority e e at the nex 
Company unless it is contin aed by ordin 
ess as may be Poco 


“A”, Hotel Vancouver, 


a re a ~ ene : 
autho: 0 e or a re 
other corporation, which 4 
ing of the 
thereat, and such other busin 
meeting. 


ga Atee at Vancouver, British Columbia, this 27th. day of December, 


ing Co. has declared, in addition 
to the regular semi-annual divi- 
dend oS $1.50 per share on the 
common stock, an extra dividend 
of $4 per share, both payable on 
Jan. 15. Last July the company 
paid an extra dividend of $2.50 
per share: and an extra dividend 
of $3 was paid in January, 1950. 


Canadian Pacific Railway Co. 

as declared a final dividend for 
1950 on the common stock of $1 
per share, payable Feb. 28. This 
will bring dividend payments for 
the 1950 fiscal year to $1.50 per 
share ($1.25 per share in the pre- 
ceding year). Net earnings for 
the 10 months ended Oct. 31, 
amounted to $27,189,092 ($13, 003, - 
251), 


Montreal Locomotive Works 
Ltd. has declared a quarteriy 
dividend of 20c per share on the 
common stock, payable Jan. 2. 
This compares with 40c per share 
paid in the preceding quarter. The 
latest declaration brings total 
payments for 1950 to $1.40 per 
share ($1.75 in 1949). 

Consolidated Paper Corp. hes 
declared in addition to a semi- 





HON. CHARLES A, DUNNING 


has been elected chairman of 
the board, Canadian Investment 
Fund Ltd. 


Dividend Index 
Jumps Sharply 

The index of dividend pay- 
ments, compiled by Nesbitt, 
Thomson & Co., rose sharply to 
an all-time high of 230.2 in De- 
cember. It was 214.4 in Novem- 
ber (1935-39=—100), 


Two factors contributed to the 
rise, the firm notes. The most 
important was a large number of 
increased dividend payments and 
extras in December by companies 
engaged in following industries: 
textiles, oil refining, distilling, 
farm machinery, mining and 
smelting, pulp and paper and the 


‘}automotive industry. The other 


factor was an increased number 
of shares outstanding as a result 
of the conversion of preference 
shares into common shares, many 
of the latter carrying a higher 
dividend rate. 





Investors Mutual Puts 7] 3% 


In Commons in First Year 


At Oct. 31, 1950, ten months 
after incorporation, Investors 
Mutual of Canada Ltd. held in- 
vestments of $2,282,455, with a 
market value of $2,378,484. Near- 
ly 75% of its investments was in 
common stocks and bank stocks. 

Investment distribution was as 





follows: 

Government bonds ...cscceccess e 4.5% 

Gther HOMAS ...ccvcccrsccccvscsscce 7.5% 

Preferred Stocks .ciccccceseccoves 12.7% 

MOS WHORES. cx aicescisecsosage sees 3.8% 

Common StOcKS ..sccccecccsccetes 71.5% 
100.0% 


Considering only common 
stocks, including bank stocks, 
the company’s representation is 


annual dividend of 75c per share} as follows: 


on the common stock, an extra 
dividend of 75c per mare, both 
payable Jan. 17. 


Building Products Ltd. has de- | B. Cc. Electric C 
clared a quarterly dividend of 
:145c per share on the common 
:}stock payable Jan. 2. This com- 
:|pares with a dividend of 40c per | 
:;share paid quarterly in 1950. 


Canadian Industries Ltd. has 


: declared a final year-end divi- 


dend of 40c per share on the 
common stock payable Jan. 31. 
This will bring the 1950 dividend 
payments to $1 per share (80c). 


Cockshutt Plow Co. has declar- 
ed four quarterly dividends of 
40c each on the common stock, 
payable March, June Sept. and 
Dec. 1. In 1950 the company paid 
quarterly dividends of 35c each 
per share. 

Gypsum, Lime & Alasbastine, 
Canada Ltd. has declared four 
quarterly dividends of 40c each, 
payable March, June, Sept. and 
Dec. 1. In 1950 the company paid 
quarterly dividends of 35c each 
per.share. 

The above changes together 
with the switch have increased 
Compton’s prospective annual 
rate of income during the month 


‘by $23.63 or to a total of $938.45 


a year. - 

Following is the position of the 
account on Dec. 15, 1950, as com- 
pared with Dec. 15, 1944, the date 
it was taken over, which illus- 
trates the broad change in the 
position: 


Dec. 15, 1944 Dec. 15, 1950 
Annual Annual 
Principal Ine. Principal = 
$ 
OR ins. “Xeksad  . eeake 1,154.10 33.00 
Pf. stks. . 925.00 45.75 4,639.50 264.50 
Common 
stocks . 6,661.25 284.00 6,787.04 594.25 
Mining 
stocks . 1,750. 2 64.00 1,413.50 91.70 
COM. .50 rs BBS: wees 





10,000.00 393.75 14,282.21 


During the month ended Dec. 
15, Compton received, $92.60 in 
dividend payments. After the 
monthly withdrawal of $56.25, 
made according to the arrange- 
ment, $36.35 was added to the 
cash account which, on Dec. 15, 
stood at $288.07. 


The Compton Account 


Now Stands 
No. of Cost *Market 
Shares per sh. per sh. 
$ 
Common oe 
25 Abitibi .... 23 40 
5 Aluminium Ltd. Keenan 49% 89% 
10 Building Prod. ....... 28% 31 
10 Can. & Dom. Sugar .. 22 20 
30 Can, Packers B ....... 30% 35 
5 Can. Celanese ......6. 26% 47% 
5 Can. Industries’....... 19% 30 
10 Can. Pacific Rlwy. «.. 13% 2245 
25 Cockshutt Plow estece 12% 21 
20 Consol, Litho. eeeetees 17 Y% 30 
5 Consol, Smejters ..... 5 121% 
25. Gypsum, Lime & A. 15% 21 
15 John Labatt .......... 20 16% 
20 Montreal Locomotive . 18 15% 
15. Nat. Steel Car ........ 19% 274 
10 Powell River ......... 43% 60% 
20. Simpsons A .,........ 2642 35 
20 Walker-Gooderham ... 26% 52% 
. Preferred on 
30 Can. Wire. Box A . 233% 26 
25 Eddy ro Co. A si. 22 18% 
5 Dom. Glass .........0 35% 3414 
50 MeCabe t Grain A isan 11 10% 
25 Riverside Silk A ...... 3212 28 
10 Nat. Breweries ....... 42% 37 
30 D. Stuart Oil .......... 16% 18 
120 York Knit. Mills A .. 7% 6% 
Mining Stocks 
100 Teck-Hughes ......... 3.90 2.07 
. 5 McIntyre . cosccese 64% ° 51 
’ 15 Kerr-Addison . covsceses 16% 15% 
10 Hudson mon eeeeeee eee 45% 53% 
$1,100 Can., 3% 1s00/02 - 100.98 101% 
POG: iss Such GieeitaWas consid bewdecss $254.27 
Curr. Market Value of Fund ... $16,114.54 
Prospective Annual Income .... $983.45 
Aver. Yield on a om $10,000 . 9.83% 


*Bid price Dec. 


the Fifth Annual General Meeting 
ny will be held at Salon 
treet, Vancouver, British 


ard of Directors for 


shares in any 
eneral meet- 

. reso ron 

t before the 


in respect of share warrants, ss 
bank or trust company as to 


The National Trust Company Limited, 
20 King Street 
are Ontario, or 
225 St. James Street, 
Montreal, P.Q., or 
Cor, of Portage Ave. and Garry St., 




































Par Value 

Dom, Of Can. csccsccccccecccccces $75,C00 

a ee ee 25,000 
Canadian Bonds 

| Braz. Traction series D ......+¢ ee 20,000 

ceeeanethechuunnee 15,000 

i OUORE TB: Sec ce ccochocsacaane 20,000 

Mi WGN, Peles CORE: ccednecivcges 20,000 





Col COPIORR A oc cc ddcccecstcnes 15,000 
Con. Paper 1947 ser. ...ccc.ccccce 15,000 
Ind. Acceptance ...cccccccccescce 10,000 
H. R,. MacMillan A ....ccccccceve 15,000 
| McColl-Frontenac .......++seeeees 5,000 
Shawinigan Water ..........see0e 15,000 
BRED WENO: os cc kins scacescea » 19,000 
Can, Preferred Stocks 
No. of Shs. 
Te CS EE geen ih cenesccncesees 250 
1 BoC, Bower A. .ccccccccecccccccse 945 
Canada Safeway ....cccccccccces e 103 
Can. Fairbanks-Morse .........+:+ 100 
Dominion Foundries & Steel cum, 
OR: GES sccceeaw ads xaceseee 100 
Fraser Cos. cum. redeem. s.f. ..++ 


Gatineau Power cum. 
Gatineau Power cum. .......-0¢ . 
Ham. Cotton cum, redeem. s.f. .- 
Im, Tobacco Co. of Can. cum. ... 
Industrial Acceptance Corp. cum, 
redeem. 
Industrial Acceptance Corp. cum. 
redeem. 
Internat’1 Metal Ind. Ltd., 
WOM GS, oo vice ccausessscssecs 
H. R. MacMillan Export Co. cl. A 
conv. nonredeem. .......+...+> . 
Nat’l Breweries Ltd. cum. 
Saguenay Power Co. cum. 
ME oe ccactace essen eases 
Shawinigan Water & Power cl. A 
cum. redeem. 
Shawinigan Water & Power cl. B 
CUM. BORGO. oo iic Fe cdseoeccsee 
Sherwin-Williams Co. of Canada 
cum 
Southern Can. Pwr. Co. cum, par 
Traders Finance Corp. cum, re- 
deem. 
George Weston Ltd. cum. redeem. 
Zeller’s Ltd. cum. redeem. 
Zeller’s Ltd. cum. redeem. 


Canadian Bank ee, 


eeeeere 


ee eee eee ree eneaeee 


Serre ee eee eee eee 


eee eee eee wre ereteessersees® 


o. of Shs 
Bank of Mrvtreal ....cccccesseses 400 
Bank of Nua Scotia ...cccseccnee 50 
Bank of Tor Ato .......0.ssegetes 100 
Canadian F ::': of Commerce 2000 1,040 


Dominion Bank .........q.J..c00e ° 
Imperial Bank of Canadal lessceue 
Royal Bank of Canada 


Canadian Common Stocks 


No. of Shs. 
Abitibi Power & Paper .........+ 410 
Aluminium Ltd. .......ccccceses e 470 
Bathurst Power & Paper cl. A .. 500 
Brazilian Traction Lt. & Pwr. ... 1,300 
British American Oil Co. ....... : 700 
B. C. Forest Products ... -...s+0.« 4,750 
Building Products BE nsdn- 0060s 1,240 
Canada & Dominion Sugar Co. .. 400 
Canada Wire & Cable class B . 525 
Canadian Bronze Co. ........-++¢ 575 
Canadian Celanese Ltd. ......... 1,295 
Canadian Pacific Railway ....... 2,575 
Con, Mining & Smelt. Co. .....++ 350 
Con, Paper Corp. ........-cccece e 1,000 
Cosmos Imperial Mills Ltd. ...... 1,720 


Distillers Corporation-Seagrams . 


Dominion Bridge Co. ...........+ 850 
Dominion Foundries & Steel .... 850 
Dominion Steel & Coal Corp. cl. B 600 
Dominion Stores Ltd. ......-.+.++ 2,700 
Famous Players Can. Corp. ...... 1,150 
Fraser Companies .........--seee 800 
Gatineau Power Co. ........e..ees 1,200 
Goodyear Tire & Rubber ........ 175 


Home O1l Co. ° 
Hudson pres ces ened fen enn eee re & Smelt, .... 


Silknit it Sells 


Part Interest 
Australian Co. 


Silknit Ltd. has sold about 29% 
of its holdings of common shares 
of its subsidiary, Australia Silk- 
nit Ltd., President M. H. Epstein 
announces, 


The 121,000 outstanding ordin- 
ary £1 shares of the subsidiary 
(all owned by the parent com- 
pany) were exchanged for five 
shilling shares on the basis of 
four new for one old share. Of 
the 484,000 new shares, 140,000 
shares have been sold to the pub- 
lic in Australia and to various 
directors and emiployees of the 
Australian company. The net 
proceeds of about $160,000 have 
been invested in Commonwealth 
bonds. 

Profits from Canadian opera- 
tions will show a moderate de- 
crease from last year’s record 
figure, Mr. Epstein says. Through 
early 1950 consumer resistance cut 
volume and at the same time 
prices were lowered. Later 
months saw a reversal of demand 
and, although final figures are 
not yet available, it is reasonably 
certain final profits will be satis- 
factory, Mr. Epstein said. 

Some 1951 lines are in the 
hands of salesmen and forward 
bookings are substantially’ high- 
er than this time last year, he 
says. * 

The English and Australian 


eee e eee ee ee eee 


and profits which are very satis- 
factory. 

Consolidated net profit of 
Silknit Ltd. for the year ending 
Dec. 31, 1949 amounted to $695,- 
135 of which $519,751 was from 
the Canadian companies. Earn- 
ings were equivalent to $10.22 a 
common share, 


companies are operating at levels 


No. of Shs. 


Imperial Oil, Ltd. ......cccccceess 1,000 
Imp. Tobacco Co. of Can. ....ee0s 1,750 
Indust. Acceptance Corp, ......0« 150 
{International Metal Ind. cl. A .... 1,215 
International Nickel Co. of Can. . 1,650 
International Utilities Corp. .... 1,400 
Laura Secord Candy Shops, Ltd. . 1,200 
H. R. MacMillan Export Co. cl. B 1,075 
Massey-Harris Co. .....seseeeees 1,335 
McColl-Frontenac Oil ...eeseceess 1,400 
Moore Corporation ..... eecces Sa80 245 
Noranda Mines ......ccecssessses ° 600 
Page-Hersey Tubes ..ccsseeesees ° 845 | 
Powell River Co. ......scessceces . 650 | 
Price Bros. & Co. .....cccccccoecs 125 
Russell Industries Ltd. .........+. 1,785 
’ | Shawinigan Water & Power .... 1,245 
Shea’s Winnipeg Brewery cl. B.. 800 
Simpson’s Ltd., cl. B ......ccccce 1,165 
Howard Smith Paper Mills ....... 825 | 
BOURNE CG. osc dicvcccrccccteseecs 750 
Standard Chemical Co. .......e08 575 


Steel Co. of Canada 
G. Tamblyn, Ltd. 
Taylor, Pearson & Carson ‘Can- 

ada) Ltd. 
H. Walker-Gocderham & Worts . 
Western Gypsum Products cl. B. 
George Weston Ltd. 


710 | 
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Patlor’s LAMM 2... cccccscccccces 600 
American Common Stocks 

No. of Shs. 
Allied Stores Inc, eoacecetecese sees 
Columbia Gas System, Inc, .....0) 


Glidden Co. 
Iowa-Illinois Gas & Electric .... 
McGraw Electric Co.&.......+6 eee 
Niagara Mohawk Power Co. ...... 


2 








550 | liquid carrier, 
‘600 | Cleet, to a collier. Expected to be 
oa ready for service when naviga- 
950 


‘ W, M. ANDERSON 





has been elected vice-president 
and managing director of the 
North American Life Assurance. 





Floating Drydock | 


For Montreal Area 


MONTREAL (Staff)-— Plans 
are being made by St. Lawrence 
Drydock Co. for its first floating 
drydock. To be built in Montreal, 
the new dock, states President 
Charles Ansell, is designed to 
extend the. company’s facilities 
here so that a bigger fleet of ves- 
sels needing winter repairs can 
be handled adequately. It will 
be near the company’s present 


'site’on the Lachine Canal near 
| Atwater Ave. 


This, plus other winter con- 


* 875 | struction jobs announced by Mr. 
| Ansell, 
1,000 | provide work for over 200 men 

$35 | at a time when drydocking busi- 
‘7290 | ness was slow. 


would, it is reported, 


One of the biggest of the other 
jobs is réconversion of a former 
the George S. 


tion opens in the spring. 


Ajising Industries Limited and 


habs are well ereppes to 


mo\ bande or large’ or small, fo yi 


Shipbuilding and SP Repairing” 


Dredging and Land Reclamation 


Transportation of oil, pelpwond or é 


other bulk cargoes. 


% 


SHIPBUILDING 


Yi 


Head Office 
Montreal, P.Q. 


Sarnia’ Raises 


SHIP REPAIRING 


Rubber Prices 


The Crown-owned Polymer 
Corp. at Sarnia has raised prices 
of its synthetic rubber in line 
with recently announced increases 
in the U. S, General purpose 
GR-S_ rubber moves up from 
18.5c to 24.5c a lb. f.o.b. Sarnia, 
and butyl rises to 20.75c (had 
moved up from' 18.5c to 20.35c 
in September). 


With exception of September 
move in butyl, there had been 
no increase in Polymer’s rubber 
prices since 1946. The company 
is currently operating at peak 
capacity — around 60,000. tons a 
year. It is hoped that -by the 
middle of next year plant ex- 
pansion will permit a boost in 
production of some 25%. Arrange- 
ment for additional feedstock 
supplies via.Sun Oil Co.’s new 
pipeline will permit production 


boost. It is anticipated that with | 


completion of Canadian Oil Cos. 
new Sarnia refinery in 1952, still 
more feedstock supplies could be | 
made available to Polymer. 





Reitman’s (Can.) 
Outlook Seen Good | 


Profits of Reitman’s (Canada) | 
Ltd. for the first 10142 months of | 
the current fiscal year (ending | 
Jan. 31, 1951) are sufficiently 
good to indicate that the full! 
year’s results may equal or sur- 
pass those of last year when 
earnings applicable to the com- 
mon stock amounted to $3.76 a/ 
share, Secretary-Treasurer Jack | 
Reitman says. 





Due to the progressive higher | 
earnings recorded during the | 
company’s four years of operation 
as a public company and the con- 
sequent substantial improvement 
in its financial position, the in- 
itiation of common dividend pay- 
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| will be subject to later review in 
| the light of the ensuing business | $ $ 


appear favorable, Mr. 


DREDGING 


December 30, 1950 THE FINANCIAL POST 


WE ARE PLEASED TO ANNOUNCE 
THE ELECTION 
TO OUR BOARD OF DIRECTORS 
OF 


WILLIAM G. PEPALL 


BELL, GOUINLOCK & COMPANY 


ESTABLISHED 1920 
TORONTO 


-MONTREAL WINNIPEG 


CN System Net Up $37 Million 


MONTREAL (Staff) — Operat- | 1949. While operating expenses 
ing revenues of the Canadian; Were higher at $43,618,000 ($39, 
Nati ‘uate totaled $52,- ' 067,000), met revenue rose to 

ee. ee eee $9,278,000 ($5,493,000). Net reve- 
896,000 in November, up sharply | nue for the year to Nov. 30 totaled 
‘from $44,560,000 in November, | $54,533,000 against $16,945,000 
same period 1949. This does not 


ments has been considered fully include taxes, equipment rentals, 





i: $ . ‘Com tiv 
warranted by directors. An initial ao charges, etc, ‘Comparative 
igures: 
quarterly dividend of 25c a share uéveuen 
|payable Feb. 1, 1951, to share- 1950 1919 Ince. 
| holders of record Jan. 15 has been ‘ = an nee ds i a aan be 
| er. ev. O90, vou, ’ ’ 
declared. - ox. 43,618,000 39,067,000 4,551,000 
Future quarterly dividend pol- daccniitchinte Seiehabalaieaite 
icy in relation to the $1 per share | Net rev. . 9,278,000 5,493,000 3,785,000 


annual rate, presently indicated, 11 MONTHS TO NOV. 30 
1950 1949 Incr, 

3 
| Oper. rev. 503,648,000 455,453,000 48,195,000 
Oper. exp. 449,115,000 438,503,000 10,607,000 


prospects which at the moment 
Reitman | 





says. 


Net rev. . 


54,533,000 16,945,000 37,588,000 


eh’ \ 
wanccch oh 
sheep _ 
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Shipyards and Plant 
Sorel, P.O 
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The Editorial Page 


Everyone Will Have. To Pay 


If, as seems almost certain, income taxes are 
to be moved higher this coming year, there 
should be no misconception as to who will con- 
tribute the largest share. 


It won’t be just “the rich,” for the simple 


- reason that there are not enough rich left in this 


country to shoulder the load. The bulk of any 
extra taxes levied, will have to come from the 
rank and file of citizens of moderate income, be- 
cause this group outnumbers “the rich” 50 to 
one and its members have a sizeable income 
left to tax after normal exemptions have been 
allowed. Of more importance, this middle group 
handles the great bulk of the money circulating 
in the country and invariably that is where the 


tax collector turns when he wants more revenue, 


At present almost 60% of the total income 
taxes collected by Ottawa come from the 1.6 
million citizens with annual incomes from $2,000 
to $10,000. Those below the $2,000 mark (there 
are about 1.2 millions of them) contribute less 
than 14% and 32,000 who enjoy incomes of over 
$10,000 about 25% of the total. 


The top “rich” — 1,050 persons who, in the 
1948 tax year, had an income of over $50,000— 
accounted for only a little over 5% of the total 
collected. While the latter pay more in propor- 
tion to their income than the others, unfor- 
tunately there are not enough of them to make 
much difference in the load left for those of 
smaller incomes to carry. 


Here is the official summary for the 1948 








tax year, which is the latest for which such 
details are available: 
Peacetime Taxation 
% of Total % of Total 
Income Tax Paid 
Income Group Reported 
Under -SRGO0 acccccccvtacecscee J mene 13.29 
SAO LU GO ho bccnnbecetenecase 65.53 58.64 
CVE SIG GOO | dc dbncgctnvvceate es 8.9 28.07 
100.00 100.00 


Higher rates of income tax, or lower exemp- 
tions or both — changes which may be expected 
as defense costs mount — would result in some 
shift in the proportions paid by the income 
groups in the first table. As during the last 
war more people of lesser means might be called 
upon as well as increased levies all along the 
line. This was the picture at the height of war- 
time taxation (1944 tax year): 

Wartime Taxation 


% of % of 
Totdl Total 
Taxable Income 

Income Group Income Tax Paid 
Under, $2,000 .ciccccccccccccsece 47.8 26.3 
$2,000-$10,000 eeeeoeeeeoeeeeee ee eee 45.1 49.3 
Over $10,000 eeeeeeeeeeereene eee 71 24.4 
100 100 


While the income figures in the two tables 
are not exactly the same the trend is clear 
enough. The big bulk of the tax money comes 
from the moderately well off, rather than the 
extremes of income, because the tax collector 
must go where the most money is. 





Wanted—A Sensible Calendar 


January 1 this year was a Sunday. Next year 
will begin on a Monday. Last year it was a 
Saturday and the year before it was a Thurs- 
day. Each year begins with a different day. So 
usually does each month. 


The present calendar is changeable and ir- 
regular. It is a nuisance to the ordinary man and, 
more important, it makes difficulties in keeping 
business records and making comparisons. 

How can one month’s production be com- 
pared with another when the months begin on 
different days and have different lengths? Even 


if the months are of equal length, one may have . 


four Sundays and the other five. Unequal 
months cause headaches ,in calculating wages 
and salaries, interest, insurance, rent, pensions. 


Two reforms have been proposed. 


One is a perpetual calendar in which every 
year would start on a Sunday and every month 
would begin with a Sunday. There would be 
13 months, each of four weeks. Some busiriesses 
in Canada and the United States use this cal- 
endar now for record purposes. 


The other proposal is to retain the system 
of 12 months but arrange the calendar so that 
quarters are equal with 91 days each. The first 
month in each quarter would have 31 days and 
the other two would have 30 each. Each month 
would have 26 week days. 


From the standpoint of convenience either 
of these systems would be a big improvement 
over the present one. Calendar reform has been 
before the Congress of the U. S. and the United 
Nations. It missed a big opportunity in 1950, 
which started with a Sunday. It is not too early 
to start preparations for a change in 1956, which 
will be the next year that begins on a Sunday. 


= 


‘They Help Agriculture 


Handsome tribute is paid to the hobby 
farmer by the Family Herald and Weekly Star. 
These city businessmen who spend their leisure 
hours farming have made a valuable contribu- 
tion to livestock breeding, says this leading 
Canadian farm magazine, and they help materi- 
ally in creating a better understanding between 
the regular farmer and the urban consumer. 


Quoting from a recent speech of Gilbert 
MacMillan,.president of the Dairy Farmers of 
Canada, and noted Ayrshire cattle breeder, the 
Family Herald cites the example of the late 
T. B. Macaulay, former president of Sun Life, 
with Holsteins, and the coal mine owner Claude 
Gallinger of Alberta with Shorthorns. The two 
breeds mentioned ‘benefited greatly from the 
herds established by these city men and Mr, 
MacMillan could have listed scores of other 
outstanding examples. 


And there are other ways by which hobby 
farmers have helped the communities in which 
their farms are situated, says the Family Herald, 
“In their efforts to farm on a high technical 
level and because they have nonfarm revenue 
behind them, they can experiment with im- 
proved farm techniques or with expensive and 
perhaps unproved machinery, thus setting a 
good example for their neighbors, if they are 
successful, or showing what should be avoided 
if they .are not.” 


Design For Living 
A revolution is taking place in the appear- 
ance of things that we use in the home, office, 
store and factory. That revolution is largely the 
work of industrial designers. It is something to 
be encouraged by business and industry. 


A Poet said, “A thing of beauty is a joy for- 
ever.” It has taken a long time for some sections 
of industry to get that idea into their heads. But 
it is coming. Clocks are no longer like boxes, 
washing machines like ugly tubs, automobiles 
like old “fashioned buggies. 


The profession of industrial designing is a 
comparatively new one—about 25 years old. The 
U.S. Society of Industrial Design has only 100 
members. Canada’s National Industrial Design 
Committee was organized only a few years ago. 


Yet great strides have been made in im- 
provemerit of design, in raising the level of 
«public taste. In fact, the problem of industry 
now is to meet the public demand for goods 
that are both utilitarian and beautiful. 


Design entered the. home through the back 
door, as Henry Dreyfuss says in an article in 


Harvard Business Review. The housewife has 


welcomed changes that removed the drabness 
from kitchen and laundry equipment. The trend 
has swept to other items. Simple but beautiful 
lamps and reflectors are replacing the old- 
fashioned, ornate floor lamps and chandeliers 
of a former day. Chairs, radios, typewriters have 
been streamlined and in some cases are made of 
new, easier-to-handle materials. 


The National Industrial Design Committee 


is spearheading the drive for,better designing in 


Canada. With the National Gallery of Canada, 
the Canadian Lumbermen’s Association and the 
Aluminum Company of Canada it is sponsoring 
a contest to stimulate godd design of manu- 
factured objects for use in the home or garden. 
Prizes totalling $5,000 are offered in each of 
the classes for wood and aluminum products. 


The importance of this type of thing can 
scarcely be overestimated. Good design bene- 
fits consumer and producer. For the consumer 
it means not only a more satisfying object to 
have around, but a utensil or machine that ‘is 
more efficient. Good design will take into 
account safety and ease of, operation and main- 
tenance. For the producer it means more sales. 
When several articles have equally high per- 
formance, design will be the deciding factor 
with the customer. 


Mr. Dreyfuss, a noted U.S. designer, is quite 
frank in stating that industrial designers are 
employed primarily to increase profits. Neither 
the small nor the large manufacturer should be 
without their services. 


, Would Make Good Canadians 


Facing a serious shortage of labor the Cana- 
dian mining industry has suggested to Ottawa 
that workers be brought here from Germany. 
That suggestion deserves support and it’s to 
be hoped that such a movement can .be in- 
augurated speedily and in substantial numbers, 


There are three very sound reasons for im- 
migration from this source. 

The type of people available in Germany 
will make excellent citizens. One only has to 
look around any community in Canada for proof 
of that. 


Second: Western Germany, more than almost 
any other country in Europe, is desperately over- 
crowded, with millions of refugeés from former 
eastern areas piled in on an already highly con- 
centrated populatigm So long as this condition 
continues, with its accompanying unemployment 
and congested housing conditions, there is a fer- 
tile field for some new Hitler to take up the old 
Lebensraum cry. 


Third: we have jobs waiting for these people, 
vital and necessary jobs for our national devel- 
opment, jobs that pay extremely well and which 
appeal to people who believe in the dignity and’ 
importance of work: 


Some Progress Has Been Made 


Pessimists who have been consigning the 
United Nations Organization to an untimely 
death by default had better take a second look. 
In spite of Moscow, 1950 has been a year of pro= 
gress in the technique of international co-opera- 


* tion for peace. 


U. N.’s Security Council inspired the world 
when it acted against aggression in Korea last 
summer. True enough, if the Russian delegate 
had been present, he would have vetoed the 
action. But the Assembly has taken measures to 
overcome this defect in the UN setup. At its 
recently concluded session, it adopted a resolu- 
tion giving itself power to act should the Council 
be frustrated by veto. Under this provision, the 
Assembly can request member nations to pro- 
vide armed forces against aggression if the 
Council is prevented from taking action. An 
emergency session can be called within 24 hours. 

Of almost equal importance is the action of 
the “Assembly of Collective Security” in refin- 
ing-the definition of aggression. The motion calls 
on countries at war to state within 24 hours that 
they will be willing to cease fire if the enemy 
agrees. This points the finger at the side that is 
unwilling to make such declaration. 

By such methods the UN is filling the role 
for which it was created. Outlaw nations may 
thwart its. purpose temporarily. The goal of 
world peace may be in the far distant future. 
But every device designed to check aggression 
is a step toward that goal. mi 


No Need To Work Hard? 


Percy R. Bengough, president of the Trades 
and Labor Congress of Canada, has vigorously 
protested Ottawa’s decision to carry out two 


- well-mérited economies in the Civil Service. The 


first of these is to release from the government 
payroll a certain number of employees of the old 
wartime prices board now largely wound up. 
The other is to lengthen hours of the Civil 
Service from 36% weekly to 39. 


Says Bengough: “There is no need for the 


lengthening at this time of the hours of work. ‘ 


We in the Congress will continue to press in col- 
laboration with our affiliated organizations for 
further shortening of the work week.” 

That’s irresponsible, unpatriotic twaddle — 
above all at a time when the nation is facing a 
shortage of manpower to carry out essential 
defense work. In effect it is a declaration of war 
against the nation’s welfare. 
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Napier Moore’ 
Seratch Pad 


BETWEEN NOW and New Year’s 
Day - something may happen to 
cheer, us up a bit, but at the moment, 
as we contemplate the coming of 
1951, we are depressed. 

We have been looking at a list of 
Sptcial Weeks to be celebrated in the 
United States, the source of which is 
given as the U. S. Department of 
Commerce, k 

It includes, between January and 
March: 

Idaho Potato and Onion Week 

National Peanut Week 

Honey for Breakfast Week 

In February there will be National 
Smile Week, working up to National 
Laugh Week in April. 

Also scheduled for April is Nation- 
al Leave Us Alone Week. But nobody 
seems to have much hope in this 
regard beeause after it are listed: 

National Pickle Week 

National Bow Tie Week. 


OF ALL THE CHRISTMAS-ex- 
perience stories related to us we like 
best that of the three-and-a-half year 
old boy who returned home from a 
children’s party given by neighbors 
whose kiddies were a trifle older. 


His mother, having gathered that 
a good time had been had by all, 
asked “And were you the: youngest 
one there?” 


“Oh, no, mummie,” said the laddie, 
“there was another gentleman there 
in a baby carriage.” 


INDICATIVE OF BRITAIN’S paper 
shortage were some of the Christmas 
card envelopes received in Canada. 
Their outside appearance was that of 
any fresh envelope, but the insides 
revealed that they were made out of 
Army and Air Force war maps. One 
we saw was a large scale section of 
the French Mediterranean coast 
around the mouth of the Rhone. An- 
other, a slice of Lithuania. 








* * * 


GILBERT E. JACKSON, formerly 
Professor of Economics at Toronto 
University, for some years adviser to 
the governors of the Bank of Eng- 
land, now economic consultant to a 
number of Canada’s senior industrial 
and financial institutions, has an in- 
teresting piece in the December issue 
of Public Affairs, the quarterly pub- 
lished by Dalhousie University, Com- 
menting on the fesearch methods of 
past decades he says that the late 
Stephen Leacock once turned to him 
and asked, “Jackson, do you realize 
what Economics is?” When he con- 
fessed he didn’t know, Pe penn 
among economists grinned the grin 
which of old endeared him to thous- 
ands of students in McGill and said, 
‘My dear chap, Economics is the 
Idiot Boy among the sciences.’ ” 


ONE OF OUR SCOUTS reports 
hearing Hon. Milton F, Gregg, V.C., 
tell a story of the time when as O/C 
of the officers’ training school at 
Brockville, he and certain colleagues 
were invited to visit some of the U. S. 


. training establishments. In the Can- 


adian party was a nineteen year-old 
captain, acting as adjutant, who came 
from a regiment which had not put 
on the patches and who sported his 
shiny pips. 

Arriving in Washington, it seemed 
to the others that the lad received 
an uncommon amount of attention. 
The Brass spoke to him first. And he 
was, to his own amazement, invited 
to dine with one of the capital’s top- 
drawer hosts. His Canadian seniors 
were baffled and he himself had an 
uneasy feeling that it must be a case 
of mistaken identity. The explana- 
tion came at dinner that night when 
the host, gazing at his captain’s pips, 
said, “You know, you are a very 
young man to be a three star gen- 
eral,” 


* * bd 


A SURVEY MADE by the Ontario 
branch of the National Association 
of Master Plumbers showed that the 
average age of journeymen employed 
by member firms is 59 years. Our 
informant is Sanitary Engineer, 
Plumber and Steamfitter, which adds 
that Ontario Government records 
show that not a single apprentice has 
graduated as a journeyman in that 
province during the past two years. 
Moreover, the same source indicates 
that the average apprentice who en- 
ters this trade only serves two years 
of his five-year term and chucks the 
whole thing up. 

This seems to us to be a serious 
situation. No nation is better than its 
plumbing. 


* s a 


This being Happy New Year Week, 
the — to you, 





Stop Me If — 


A man rushed up to the bookmaker 
and placed a $5’ bill on a 20-to-1 shot. 
The horse won and the bookie gave the 
bettor $105 in $5 bills. The man examin- 
ed every bill carefully which made the 
bookmaker angry. 

“What's the matter, mister? Afraid of 

* counterfeits?” 

“No, not at all. I just wanted to make 

sure the one I gave you wasn’t here.” 


* * e 


The young bride is looking into the 

window of a jewelry store. 
” she says, “I'd love to have 

that bracelet.” 

“I can’t afford it for you, my dear,” 
says George. 

“But if you could you would, wouldn't 
you?” 

“No,” says diplomatic Gedrge. 

“Why?” says she, surprised and angry. 

- “It isn’t good enough, dear.” 

“Oh, you darling darling.” 


’ 
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Production and Prices 


- Zoom National Income 





Post Scripts 





New Hayes Head 


Joseph Wilfred Primeau who be- 
gan his Business career as a time 
clerk is new president and general 
manager of Hayes Steel Products Ltd., 
with the head office at Merritton, 
and branches at Thorold South and 
Red Lake. 
Primeau suc- 
ceeds Charles A. 
Dana, Toledo 
O., who is now 
chairman of the 
Hayes board. 
Appoint. 
ment to the 
presidency oft 
the busy, well- 
established 
Hayes organiza- 
tion highlights 
m 30 years of 




















*=near Chatham 
where he at- 
tended _ school, 
Primeau, at 17, joined the firm. The 
company, known then as Hayes Wheel 
and Forgings Ltd., had its head office 
at Chatham. 

Primeau advanced through various 
office positions, and in 1932 when the 
Chatham plant was closed and the 
company’s Merritton branch became 
the head cffice, he was named sec- 
retary-treisurer, locating at Merrit- 
ton. Eleven years later, in 1943, with 
Hayes more than tripled in personnel 
and manufacturing size, Primeau was 
appointed vice-president and general 
manager, 

With approximately 1,200 
employees engaged at the Merritton 
and Thorold works, Primeau heads a 
leading Niagara district industry. 
Hayes and predecessor firms have 
their roots deep in Canada’s in- 
dustrial economy, dating back almost 
a century, first in the carriage and 
wagon wheel manufacture, and later 
in the automobile wheel building: 


Primeau is also. president of 
O. & W. McVean Ltd., Dresden, a 
subsidiary wood-working shop en- 
gaged in agricultural implements and 
sporting goods, and president of 
B-W-H Service Parts Limited, of 
Merritton, a subsidiary, wholesalers 
of automotive service parts. He is a 
director of Kelsey Wheel Co. Ltd., 
Windsor. 


A member of the Society of Auto- 
motive Engineers, the new Hayes 
president is active in industrial and 
community groups. Among the latter 
he is a member of the advisory board 
of the newly organized Hotel Dieu 
Hospital in St. Catharines. 


Primeau is married and is the 
father of one daughter and two sons. 


MR. PRIMEAU 


In Key Job 


Promotion of Mitchell W. Sharp 
from the Department of Finance to 
assistant deputy minister in Depart- 
ment of Trade and Commerce fills an 


intportant gap in Mr. Howe’s organi- 
zation, 


Sharp will head three divisions: 
economics and research: wheat and 
grain; international trade. As well, 
he’ll be charged with laying the 
groundwork for Possible future moves 
in the field of price control and ration- 
ing. (If Canada goes on an all-out war 
footing, it’s most likely that civilian 
controls will be divorced from war 
production and that the former will 
be under a separate ministry), 


Mitchell Sharp’s parents emigrated 
to Winnipeg from Scotland in 1910~— 
the year before he was born. His 
father Thomas Sharp ran a small 
printing plant in Winnipeg and edited 
a weekly suburban paper. 


At 14, young Sharp left school to 


- work as a messenger boy in the grain 


trade press. The firm shared offices 
with the Sanford Evans organization. 
In a few years, Sharp went to work 
for Sanford Evans, By night he stud- 
ied for his matriculation; took two 
years extra mural university work in 
mathematics and economics at the 
University of Manitoba. His boss let 
him keep his job while he finished 
the last two years. He went to lectures 
“in the morning; worked afternoon and 
evening. Sharp graduated in 1934; 











took a year’s postgraduate work in 
history and economics. 

In 1937, he joined James Richardson 
and Sons as economist. The firm put 
him on the payroll but sent him at 
once to take a year’s course in the 
London School of Economics. He re- 
turned to Winnipeg, married and stay- 
ed with Richardson’s until January, 
1942, when Dr, W. C. Clark asked him 
to join the Department of Finance in 
Ottawa. 

Since then his duties have included 
liaison between WPTB and the Minis- 
ter of Finance during the war years; 
chairmanship of inter-departmental 
committees on food, agriculture, hous- 
ing and social security. He has been a 
Canadian delegate to FAO, UNRRA, 
ICAO; chaired the subcommittee on 
finance and economic policy in dis- 
cussions leading to union with New- 
foundland. He was adviser to the joint 
committee of the senate and house of 
commons on financial aspects of old 
age pensions. 

Sharp’s relaxations include: the 
violin, the piano, cigars and more 
night classes. He and his wife have 
built a ping-pong table at Ottawa's 
new Fisher Park high school, 


Covers Big Territory 
, Manitoba, the only Canadian prov- 
ince which organized a Chamber of 
Mines (back in 1928) before it had 
an operating mine, has the further 
distinction this year in that its 
Chamber of 
Mines has elect- 
ed a nonmining 
man as president. 

That president 
is C, D. Oster- 
land, district 
manager for 
Manitoba of the 
Canadian Gen- 
eral Electric 
Company. Oster- 
land was born 
of farm parents 

in Minnesota at 

the turn of the 
century. While 
still a bit uncer- 
tain on his infant 
feet he joined 
his family in the 1901-08 trek from 
the great American plains to the free 
homesteads and cheap farm lands of 
western Canada, settling at Ponoka, 
Alberta, 

There he attended public and high 
school. Later he took up electrical en- 
gineering. In those days, electrical en- 
gineers went east, not west, He wound 
up that summer in the employ of 
Canadian General Electric. He took 
the company’s celebrated electrical 
“Test” course at Peterborough, Ont., 
where he learned all about the full 
line of industrial products turned out 
by his industry—and the more dif- 
ficult art of selling them. 

He was given the routine training 
taken by all prospective salesmen 
and returned five years later to 
Peterborough with Switchgear Engi- 
neering. There he was one of 1,000 
engineers employed by the company. 

In 1945 he joined the Winnipeg 
staff and, except for service with 
Genelco on gun production in the 
midwar years, has been here ever 
since, He became district manager in 
1947 on the death of W. J. Taylor. 

His job as president of the Manitoba 
Chamber of Mines will be just 
another bit of public service, this 
time linked with men who buy prod- 
ucts sold by his company. He and 
his Chamber executives will give 
intensive study as to how they can 
best serve the Manitoba mining com- 
munity which, by the way, extends 
loosely from Geraldton, Ont., north- 
east of Port Arthur, to Leduc, Alta., 
and from the U. 
North Pole. 

“Some terrifory, some great and 
promising mines,” Osterland com- 
ments, “If we of the Chamber of 
Mines can maintain sound customer 
relations between these mines and 
Winnipeg industry, we shall not con- 
sider our work in vain. They need 
what we can supply. They will tell 
us their needs and the entire business 
community of this province will help 
them get action from governments 
when such action is called for—good 
roads and other means of contact.” 


MR. OSTERLAND 
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What Others 
Are Saying 


Editorial of the “Veek 


Are We Doing Enough? 
Winnipeg Free Press 

President Truman’s grave appraisal of the 
world situation, his enunciation of United States 
economic policies deemed appropriate to the 
emergency, provide a background against which 
Canadians will be well advised to re-examine the 
current contribution of this country to the de- 
fense of the free world. 


On the side of domestic economic policy, it will 
be seen at once that the Canadian Government 
has taken a strong lead; that in fact virtually 
everything which the President is now urging 
Congress to do has already been done in this 
country. 


Mr. Truman’s first objective is a balanced bud- 
get. By contrast the Canadian budget has never 
been out of balance since the war. 


As regards Mr. Truman’s second point, the neces- 
sity of economy in non-military expenditures, the 
Canadian Government has not only declared the 
importance of economy but has also pressed it 
strongly on the provincial governments at the 
recent Federal-provincial conference on taxation. 
The program is excellent; what remains un- 
certain, pending the 1951 estimates, is the degree 
of implementation. 


In a matter of restrictions on credit, the Presi- 
dent’s third point, it is to be observed that the 
Canadian Government has not only carried into 
effect all measures now proposed in the United 
States but also has moved somewhat farther. 


One demand made by Mr. Truman has until 
now found no counterpart in Canadian policy. 
This relates to direct controls. In his speech the 
President very specifically linked price and wage 
controls, Not only are they in practice inseparable, 
as Mr. Truman concedes; he is in fact proceeding 
under a law which makes mandatory their joint 
imposition. Yet direct controls, as appears plainly 
from the speech, are considered of secondary im- 
portance; they are fringe measures which do not 
strike at the heart of the problem of inflation. The 
fact that Canada, as the Federal Government has 
repeatedly pointed out, has no need of direct price 
controls at the present time is a direct result of 
the application of these other fisca] measures 
which do go to the heart of the problem. The 
danger in such controls is that they obscure the 
need of these other measures. It is a danger 
which fortunately has been evaded in this coun- 
try. 

These economic comparisons provide legitimate 
ground for satisfaction on the achievement of this 
country. 








Other People’s Views 


FOR WHAT WE RECEIVE in social services 
we pay for, remmds the St. John’s Telegram and 
it adds: “The question is how much heavier taxa- 
tion the community can stand, even to implement 
such worthy causes as old age pensions.” 


STOPGAP ONLY is the plan for subsidized 
airlift of British immigrants, says the Regina 
Leader-Post. “As far as it goes in encouraging 
greater immigration of the selective type to Can- 
ada, the plan will be welcomed. But it cannot be 
accepted as anything else than a stopgap to main- 
tain a trickle of migration until a more effective 
program has béen put into effect.” 


PIGUS WISH, the Winnipeg Free Press calls 
the exhortation of Manitoba’s agriculture minister 
to produce more livestock, “As long as he sup- 
ports the Federal Government’s freight subsidy 
on feed grain shipments out of the prairie prov- 
inces, he can offer Manitoba farmer nothing but 
such exhortations. 

By discriminating in favor of eastern livestock 
production at the expense of production ir the 
prairie provinces, the subsidy is the main deter- . 
rent to increased western diversification. If Mr. 
Bell wants farmers to have a real incentive for di- 
versification he should work for the abolition of 
the subsidy, not give it his acquiescence as he did 
at the recent federal-provincial agricultural con- 
ference.” 
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_ (Continued from page‘3) 


Following the usual seasonal 
pattern, new residential construc- 
tion will decline early in the new 
year, but should be replaced by 
construction for defense needs. 

If events demand that the coun- 
try convert to a~ 100% war foot- 
ing, the needs of industry for new 
construction and extensions will 


rise sharply and this, through 


priorities and other regulations, 
will influence residential con- 
struction downwards, 

Indications point to some price 
increases in 1951. These will be 
occasioned by higher nianufac- 
turing costs contingent upon 
wage increases and raw material 


costs. ‘ 
e * = 


V. A. Cooney 
Executive Secretary, Domestic 
Coal Operators Asso¢, of 
Western Canada, 


Apprehension over Communist 
aims will gain momentum with 
increasing emphasis on prepared- 
ness. This country’s responsibil- 
ities in international politics will 
grow greater with consequent 
heavier demands on Canadians. 
Taxation will increase; there may 
be some freezing of wages, prices 
and*labor supply for essential 
industry, These factors will tend 
to check the inflationary spiral. 


« Labor relations should improve 


as working Canada settles down 
to do the job at hand. 
Canadians, in thinking more 
and more about future industrial- 
ization and preparedness, are be- 
ing brought to greater under- 
standing of the part which will 
be played by energy-creating 
resources, The economic and 
security importance of a healthy 
coal industry is becoming more 
widely appreciated - as more 
people realize that coal is the 
backbone of Canada’s energy sup- 
ply, and that we are still depend- 
ent on imported coal for half of 


’ our annual needs. 


It is anticipated that the 
growing wave of public and gov- 
ernmental interest in western 
coal will gain impetus through- 
out 1951 with greater research 
effort into both the technical and 
marketing aspects. . 

7 a” * 


F. S. Corrigan 
Chairman, General Steel Wares 
Ltd. 


The very essential rearmament 
program for 1951 is bound to re- 
quire sacrifice by citizens of both 
Canada and the United States. 
This inevitable result of channel- 
ing a large measure of raw ma- 
terials and manpower into the 
production of war materials will 
be more willingly accepted if the 
measure of sacrifice is shared 
equitably by the citizens of both 
democracies. 

Canada produces such critical 
materials as nickel, copper, zinc 
and aluminum, and has already 
found it necessary to sharply re- 
strict the allotment of such ma- 
terials to Canadian secondary 
manufacturers, in order that U. S. 
customers may receive an equit- 
able share of the available sup- 
ply. I regret to say that it does 
not appear that this altruistic at- 
titude is being reciprocated by 
U. S. producers of critical ma- 
terials, This is particularly appar- 
ent in the case of steel sheets, 
for which Canada has always had 
to look to the U. S. A. to sup- 
plement her inadequate domestic 
supply. 

It seems to me that, in the in- 
terests of maintaining full em- 


ployment and the general welfare 
of the Canadian economy, Canada 
must see to it that her supply of 
such scarce materials as nickel, 
copper, zinc and aluminum to 
other countries for civilian uses 
is contingent upon their supply- 
ing Canadian manufacturers with 
an equitable share of scarce ma- 
terials and supplies under their 
control. , , 


* e td 
H. Crabtree 
Chairman and President, Woods 


Manufacturing Co. 

Present indications are that 
1951 will be a year of high ac- 
tivity in so far as the demand 
for our products is concerned, 
but the level of output may be 
somewhat restricted due to lack 
of materials, and which (in the 
event of .war) may become ‘very 
acute. 


The greatly reduced cotton crop 
this year, and the heavy demand 
for cotton goods, have resulted in 
a cotton shortage, which has been 
reflected in very high cotton 
prices, for which there would 
appear to be no relief until the 
new 1951 crop is available. 


The burlap situation has for 
some time been a very: disturbing 
factor in our business, a matter 
of great concern to the bag in- 
dustry. Not only is supply very 
limited, but prices are very high 
for the available supply. This has 
had the effect of consumers 
switching from burlap to paper, 
but the supply of paper is now 
also limited to a point where it 
cannot meet the demand of the 
industry. 

It may therefore be summed up 
by saying: “That providing the 
industry gets adequate supplies} 
of materials 1951 gives promise 
of being a busy year.” 


a * s 


R. H. Davis 
President, Atlas Steels Ltd. 


The immediate future of 
Canadian business is one of full 
employment and increasing pros- 
perity. It is also one beset with 
such difficulties as we never 
before have experienced. 


In steel we are facing short 
supplies of nickel, tungsten, cobalt 
and other alloys as well as steel 
scrap. The cost of living, labor 
rates and the cost of supplies 
used in the manufacture of steel 
are continually changing, which 
makes it most difficult to know 
and measure manufacturing effi- 
ciency and the economy of pro- 
duction. All of these factors have 
made it necessary to raise prices 
and the conditions mentioned are 
so fluid as to make it almost 
impossible to settle and maintain 
fixed prices. 


We can see a year of intense 
activity with great shortages of 
steel. Our own output at Atlas 
will be confined to tool specialty 
and other high grade steels. These 
will be produced in proportion to 
the availability of supplies. 

It is believed that most manu- 
facturers are experiencing condi- 
tions more difficult than at any 
time in our history. But this very 
situation is a challenge to us and 
we have both the will and the 
ability to solve these common 
difficulties. 

Ali of us are fortunate to be 
living in Canada where the future 
offers unlimited possibilities. Can- 
ada, as a nation, will continue to 
progress, The panorama of pros- 
perity which is ahead for the 
country will continue to unravel. 

The yedr 1951 wili be one of 
prosperity for Canada and in the 
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from 
civilian production in many lines 
will be below that of 1950. This 
situation will be brougnt about 
by scarcity of basic materials due 
to defense requirements. 
radio and television industry is 
heavily dependent upon the ma- 
terials that are now in _ short 
supply, 
copper and steel. 


































How Businessmen See Cana 


C. GORDON SMITH f 


vice-president, Selburn Oil Co., ° 
has been elected a director, 
Monarch Life Assurance Co., 
Winnipeg. 


years after this level of prosperity 
will increase. 
* 


* * 


F. R. Deakins 


President, RCA Victor Co. 
The probable trend in 1951 
all indications is that 


The 


namely nickel, cobalt, 


With the inherent higher costs 


that come with reduced and in- 
terrupted production schedules 
and higher material costs, there 
will undoubtedly be some price 
adjustments. 
that these adjustments can be 
orderly and reasonable. 


It is to be hoped 


The major problems to be faced 


during the coming year, in addi- 

tion to material supplies, 

those pertaining to the necessary 

switch to defense work and at the 

same time maintaining present 

employment of men and facilities. 
a” * a 
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W. N. Deisher 
Vice-President and General 
Manager, A. V. Roe Canada. 
One of our major problems is 


the shortage of skilled labor in 
Canada, and much can be done 
to strengthen our defenses, our 
present prosperity, and to aid our 
future development by fostering 
immigration. 


The great need is for people 


who can assist our industrial de- 
velopment. Canadians have the 
“know-how” 
sources to compete with indus- 
trial 
Canada is short on two things — 
a large labor force and an 
assured mass market for her 
products. We must realize that 
the larger our working force, the 
more able we are to handle the 
diversion to defense production 


and physical re- 


nations an ere, but 


that is currently and increasingly 
required. 

By adding more to the working 
force than to the groups requir- 
ing social benefits, immigration 
will reduce the per capita cost of 
government, and will furnish a 
larger population to carry. the 
fixed overhead for government 


services. 
* & 


R. J. Dinning 

President, Burns and Co. 

With so many .determining 
factors obscured by the uncer- 
tainties of the near future, any 
forecast of business trends at this 
time must be accepted with 
reservations. 

In 1951 production will be high 
and. labor will continue to be 
gainfully employed. Severe frost 
damage to crops in many areas in 
Western Canada will curtail pur- 
chasing power and a shortage of 
agricultural labor may minimize 
any marked increase in grain and 
livestock production. 

On the prairies, oil and gas 
exploration and development will 
advance rapidly and, should ad- 
ditional market outlets be cre- 
ated, the industry willexperience 
rapid expansion. 

The coal mining industry will 
suffer at least temporarily from 
competitive fuels though some of 
the larger mines have already 
contracted for their 1951 output. 
The intensifying of research wérk 
and the introduction of improved 
processes will ultimately do much 
to rehabilitate this industry. 

With these conditions prevail- 
ing and with industry at a high 
peak, Canadians can look for- 
ward to 1951 with courage and 
confidence. ; 


Foundry Company, Ltd. 

The railway rolling stock a 
dustry in Canada operated | 
capacity during the greater part 
of 1950; with the domestic market 
and export markets 
little more than a hope due to 
currency complications. 

In the earlier part of the year, 
the industry was busy a 
the backlog of orders from 1949. 
In September and November the 
Canadian Pacific Railway Com- 
prey and the Canadian National 

ailways placed substantial 


‘jorders for equipment, including 


box cars, gon hopper, - 
rigerator, automobile, flat cars 
and passenger equipment. Those 
orders, for 1951 delivery, were 
among the largest enjoyed by the 
railway rolling stock industry in 
recent years. They assure capacity 


ee. 








operation of plants during 1951, 
providing the necessary steel can 
be obtained. The present outlook 
for the supply of steel is not very 
bright. 

The requirement for new rolling 
stock has made itself felt through 
the increase in population; higher 
purchasing power; greatér volume 
of goods in transit;- above all, 
Canada’s record exports to the 
United States, and holds out the 
justified anticipation of good 
business in railway rolling stock 
well into 1952, subject to obtain- 
ing the n ary materials. 

the final analysis, however, 
the. deteriorating international 
situation governed 1950 conditions 
in the industry. By midsummer it 
was clear that norma] peacetime 
conditions were receding, Ahead 
were stee] allocations and short- 
ages as Canada, like other 
democracies, was forced into 
semi-mobilization, aid to allies 
overseas, and active participation 
in United Nations expeditions. In 
those circumstances, the railroads 
accelerated their postwar rolling 
stock rehabilitation program 
which had been in progress since 
1946, The result was the fall up- 
surge in orders for delivery in 
1951. 


Net consequence of the year’s 
experience was that export mar- 
kets were relegated to the back- 
ground but only temporarily, it 
is hoped. Canadian rolling stock 
manufacturers maintained their 
contacts in an effort to penetrate 
once more fertile fields closed by 
currency restrictions, Prospects 
did not improve much. Moreover, 
international discussions of free- 
ing trade seemed, generally, to 
centre upon little more than lofty 
aims: and good intentions. 

The transit rolling stock indus- 
try had an excellent year. 

Trackless trolley coaches con- 
tinued in healthy demand, as 
mass transportation in Canada’s 
larger centres called more and 
more for sizeable vehicles able to 
load and unload at the curb. The 
market for this type of transport 
appeared almost limitless. 

Gas buses, urban and _ inter- 
urban, continued to command 
reasonable attention. The field 
for these vehicles in postwar 
Canada broadened due largely to 
housing problems which forced 
impressive numbers of Canadians 
into the commuter class. Contin- 
ued abundance of purchasing 
power all over the country, too, 
maintained the increased inter- 
urban travel which has been a 
feature of Canadian transporta- 
tidn since the war ended. 

> + 


Homer Dufresne 

President, Shoe Manufacturers’ | 

Association of Canada. 

Should there be, as a result of 
world developments, serious de- 
mands for military shoes in Can-| 
ada, the Canadian shoe industry 
is well equipped and organized 
to supply them without en- 
dangering civilian supplies. This 
is not the kind of business the 
industry seeks, but its representa- 
tives have already offered their 
full co-operation to the Govern- 
ment, 

The price situation will be 
governed by the Government’s 
decision regarding price controls. 
If no controls are applied, either 
to prices of materials or wages, 
then there will be an inevitable 
increase in the retail price of 
shoes next spring. Such an in- 
crease would probably be an 
average of 10%, due entirely to 
the increased costs of manufac- 
turing and distributing footwear. 

Should’ price controls be ap- 
plied, shoe production in Canada 
will increase since full employ- 
ment, together with stabilized 
prices, will ensure an increased 
demand. Ability to meet this de- 
mand depends on the controls 
being applied to the materials 
and labor entering into the manu- 
facture of footwear and not 
merely to the end product. 

* = 2 


J. J. Fitzgibbons 

President, Famous Players 

Corp. 

Famous Players Canadian Cor- 
poration Ltd. operates theatres in 
practically every size and type of 
community in Canada. 

During the war years motion 
pictures were a convenient and 
desirable form of entertainment 
to the greatest number of people 
seeking comfort and a place to 
escape their everyday problems. 

ing the postwar years we 
built new theatres where they 
were required and desirable and 
we reconditioned and re-equipped 
theatres built prior to the war 
with new seating, carpets, decor- 
ations, air conditioning and sound 
and projection equipment. 

Motion picture producers now 
more than ever have a full ap- 
preciation of the fact that the 
high cost of living, inflation and 
taxes, together with television, 
have made the purchasers of the- 
atre tickets more selective. The 
pictures completed which we 
have, already screened and the 
announced schedules of produc- 
tion, for 1951, with the govern- 
ment’s announcement of large 
éxpenditures in defense pro- 
grams, plus the unusual industrial 
expansion Canada is experienc- 
ing, give us every reason to be- 
lieve that 1951 will be as good a 
year or better than 1950 in our 
industry in Canada. 


foe i 


The stock market has demon- 
strated its ability in the past 
mon: to withstand adverse 
news. have been quick 
setbacks in prices but these have 
been of short duration as steady 















HUGH D. SCULLY 


has been elected a director, In- 
ternational Business Machines 
Co. He is Canadian adviser to 
the Federation of British Indus- 
tries. 


recovery has usually set in almost 
immediately. 

All signs point to inflationary 
tendencies continuing. Holdings 
of common stocks in companies in 
the base metal, newsprint and 
timber fields offer a hedge against 
such inflation. 

Although taxes will unquestion- 
ably mount, many sound indus- 
trial companies should show earn- 
ings for the coming year at least 
comparable to those for the past 
one. 

There is a large amount of 
latent purchasing power awaiting 
opportunity for investment in 
common stocks. 

Movement in stock prices will 
be affected from time to time by 
adverse or favorable news from 
the world’s capitals and the 
United Nations headquarters. 

Signs point to a continuance of 
the rising tendency in the mgrket. 
Holders of stocks would be well 
advised to keep posted on world 
currency and trade affairs.”- 
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L. A. Forsyth 
President, Dominion Steel and 
Coal Corp. 


I look forward to 1951 as a 
year in which the present tempo 
of industrial activity will be ac- 
celerated rather than diminished. 

All other considerations aside, 
the impact upon our economy of 
vastly increased production of oil, 
continually expanding develop- 
ment of mineral resources, the 
undoubted advance of technical 
industrial skills and last, but not 
least, an increase of almost 25% 
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da’s Prospects for 1951 


in our population within the last 
decade cannot help but make it- 


self felt in an augmented demand 


for the products of industry and 


for facilities to supply those 
products. 


look the actual state of interna- | 
tional affairs and the conflict of 
interests and ideologies which 
creates that situation, | 

The inability of experts in the 
field of international affairs to 
foretell what the eventual out- 
come will be and how long we 
shall have to wait for the de : 
nouement is not calculated to re 
lieve our apprehension. 

This is, I think, true—that wars 
and rumors of wars have always 
stimulated industrial and com- 
mercial activity. Perhaps this | 
stimulation does not invariably | 
conduce to a healthy economy in | 
the final analysis; because it 
usually has a pronounced infla- | 
tionary effect. 

Recent developments indicate 
that the price levels of today are 
already under considerable pres- 
sure and higher prices generally 
will undoubtedly obtain in 1951. 

The apprehension of rising 
prices, short supply of certain 
products both at home and in the 
markets which normally serve 
us, coupled with the diversion 
from civilian consumption of raw 
materials and products required 
for defense, will call no doubt for 
the imposition of some form of 
regulation by government of our 
trading either as manufacturers | 
and merchants or as individuals, 
unless we are prepared to impose | 
voluntary restraints to meet the 
circumstances. 

I appraise 1951 as a year in 
which demand will outrun supply, 
and consequently as a year in! 
which further industrial expan- 
sion within the limits of avail- 
able installations will be the rule 





in Canada. 
* a + 
M. S. Fotheringham 
President, General Manager, 


Steep Rock Iron Mines Ltd. 

Canadian industry will be 
obliged to meet and overcome a 
diversity of serious problems in 
1951. The steady industrial growth 
from which this country has 
benefited in the postwar years 
must be greatly accelerated to 
guard our domestic freedoms. 
Labor, industry and governments 
must work together as a well-co- 
ordinated and purposeful team, 
each making substantial personal 
sacrifices to preserve our national | 
economy. Otherwise we shall be| 
imperilled from within as well | 
as from without this country. 

The imminent and large-scale 


(Continued on page 8) 
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]. Competitive Position 


Nova Scotia is not only the most populous and industrially the most diversi- 
fied of the four Atlantic Provinces; but it is the natural manufacturing and 
distributing base for this area. Industries operating here have first access to 
this $600,000,000 market and, in addition, enjoy reduced freights to outside 


markets. 


3 Transportation Centre 


Nova Scotia is well served by Canada’s two national railway networks, Hali- 
fax is the eastern terminus for the Canadian National Railways. National and 
international trucking services operate regularly over an excellent highway 
, can combine rail, sea and road shipping 


4. Vital Resources - 


Low-cost tidewater plant sites .. . Ample supplies of lumber, coal, steel and 
basic minerals... 
Increasing purchasing power ... A stable labour force. All these pr 
industry with the proper atmosphere for successful operation. 


and a Helpful Government! 


system. The industrialist, therefore 
facilities for maximum economy. 


. 


FOR FURTHER INFORMATION, WRITE TO: 


DEPARTMENT OF TRADE AND INDUSTRY 


101 Province Building, Halifax, Nova Scotia. 


Hon. W. T. Dauphinee, Minister 





No forecast for 1951 can over- | _ 









There are sound reasons why new industries are coming to Nova 
Scotia. They are finding so many NATURAL advantages here 
that more and more of them are choosing it as a site for new 
developments and branch plants. 


2. Ideal Export Location 


iin The Province, through Halifax and other year ’round ports, is nearest to the 
world’s leading overseas markets. Ocean liners and merchant ships from 
many nations make regular calls at Halifax. 


odern power deve 
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Corporation Securities 
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A. E. Ames & Co. 


Limited ¢ 
Business Established 1889 


TORONTO MONTREAL WINNIPEG VANCOUVER victoria ¢t 
LONDON OTTAWA HAMILTON KITCHENER OWEN SOUND 
ST. CATHARINES QUEBEG NEW YORK BOSTON LONDON, ENG. 


Greenshields & Co 


Members: Montreal Stock Exchange 
The Toronto Stock Exchange « Montreal Curb Market 


607 Place d’Armes 
Montreal 


OTTAWA QUEBEC SHERBROOKE 


Greenshields & Co Ine 


Investment Dealers 


507 Place d’Armes 
Montreal 


OTTAWA QUEBEC SHERBROOKE TORONTO 


opments... Favourable climate... 
b ovide 


Dr. R. D. Howland, Deputy Minister 
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development of Canadian iron- 
ore production at Steep Rock, 
Michipicoten, Labrador and else- 
where will encourage necessary 
expansion of heavy industry in 
Canada. These same ore sources 
will also be major factors in sus- 
taining world leadership of the 
United States in steel production 
—leadership which is vital to 
hemispheric defense. For these 
reasons government institutions 
should encourage—indeed insist 
upon—the fullest development of 
these vast natural resources, and 
this at the earliest possible date. 


o » * 


L. J-B. Forbes 

Vice - president and General 

Manager, Pilkington Brothers 

(Canada) Ltd. + 

When world affairs are in such 
a state of flux as they are at 
present prophecy is a very jdan- 
gerous thing but unless a third 
World War is precipitated there 
is every reason to believe that 
the prosperous conditio:.. in Can- 
ada will continue and probably 
even befter themselves during the 
coming 12 months. 


Canada’s activities are 1°: 
most entirely conditione by x 
population and unless there is a 
considerable increase in the num- 
ber of immigrants who are per- 
suaded or permitted to come into 
the country many business efforts 
will be severely restricted, if in- 
deed they succeed in developing 
beyond the preliminary stages. 
With an insistent demand for 
labor in concerns engaged on re- 
armament programs and where 
the attraction of high wages ex- 
. ists, ordinary business concerns 
are finding themselves competing 
for the existing labor —a far 
from satisfactory state of affairs. 
It is a2 well known saying that 
it is impossible to stand still and 
this applies with the greatest of 
emphasis to Canada’s populetion. 
There should be at leust half < 
million increase per annum for 
the next 20 years.’ There are 
plenty of.:vacant spaces, there is 
any amount of possible develop- 
ment and with this increase of 
population Canada’s position as a 
world power will be assured. 


This increase of activity can- 
not be regarded a danger to Can- 
ada’s world trading position, The 
field is so wide and the possibili- 
ties so great that Canada’s trade, 
both with the United Kingdom 
and with the United States, will 
increase rather than diminish. It 
is te be hoped that an immigration 
policy more closely integrated to 
business development, to the de- 
velopment of natural resources 
and to the expansion of the Cana- 
dian economy in general will be 
the government’s policy during 
1951. 
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has been elected president, 
Monarch Life Assurance Co., 
Winnipeg. 





C. Sydney Frost 
General Manager, 
Nova Scotia. 

The coming year should be one 
of great activity, for in addition 
to the strong factors of growth 
apparent for some time in this 
country there are the needs of 
much increased defense prepara- 
tions which must be met. How- 
ever, it is not likely to be a happy 
and prosperous new year in any 
normal sense. We must recognize 
the fact that. action to build up 
the military strength of the west- 


Bank of 


ern world has te be paid for,. 


either by depreciation in the 
value of money through inflation 
or, much better, by deliberate 
restraint of civilian spending 
through higher taxes, credit con- 
trols, a restraining monetary 
policy, government economy, re- 
examination of capita] programs, 
and more saving. 

We are also likely to be up 
against continuing shortages of a 
number of basic materials, short- 
ages which will necessitate con- 
trols over the use of some of the 
commodities concerned. We have 
an inflationary environment to 
contend with, and it is to be 
hoped that we_ shall face it 
squarely and take the steps need- 
ed to restrain the high rate of 
civilian demand. These com- 
ments are based on the assump- 
tion that there will be no world 


war. 
* * 


L. G. Gillett 
General Manager, 
Toronto. 

No forecast of the 12 months 
to come can attempt to predict 
accurately the events that lie 


Bank of 


ahead nor appraise the effect of 


Bruck... 


Serving an ever-expanding Market 









these events on all phases of the 
Canadian economy. At the same 
time, it can be said that it seems 
likely that Canada as a whole 
will see another year~of near 
record production and high levels 
of income. That is not the same 
as saying that profits will be as 
large as 1950 or that everyone 
will enjoy prosperous times. 

The ever-mounting needs of 
defense will likely bring higher 
taxation, increased costs of do- 
ing business, and some readjust- 
ments of a major character that 
tmnay produce shortages in many 
vital industrial materials. The 
next year will not be an easy 
year for many companies, but 
Canadians with their present 
World position, their vast and 
ever-developing natural re- 
sources, and their constantly 
growing industrial plants, can 
look forward with less appre- 
hension than perhaps any other 
country in.the world. 

* com *” 


Crawford Gordon, Jr. 
« resident, English Electric Co., 
Canada. 


The picture changes so rapidly 
that prophecy, always risky, be- 
comes almost impossible. Our 
volume of orders indicates an- 
other capacity year, At the same 
time we are faced with the 
difficulty of obtaining some ma- 
terials and dislocation of produc- 
tion lines due to heavier defense 
requirements. Under these con- 
ditions and barring imposition of 
controls, the price level in heavy 
manufacturing can only go up. 


In North America we have not 
yet had to go through the drastic 
process of “belt tightening” which 
many parts of the world have 
suffered. It does not seem likely 
that we can continue to be im- 
mune indefinitely. Though our 
manifest duty is to be prepared 
tu fight if we must, the fervent 
hope of all sane people is that 
peace may be maintained by the 
give and take of negotiation. 

mn * od 


A, Gould 
President, Acme Glove Works. 


The year that lies ahead of us 
appears to be one that will be 
most unusual. I am sure that the 
imponderables that await us will 
cause us a great deal of worry 
and anxiety. 


Normal business judgment will 
become more difficult and the 
problems will not be the type that 
fall into the ordinary province of 
business operation. 

The vast re-armament program 
which has been brought about by 
the menace of Communism, will 
make conditions increasingly 
difficult for us in the ensuing 
year. 

We are faced with an inflation-. 
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‘COWANSVILLE 
DIVISION 


The ever-expanding market for superla- 
tive Bruck fabrics is a true reflection of 


the continuous plant expansion and 
modernization, creating an ever-widen- 


ing diversification of products serving 
the fabric field. 


All operations from yarn to finished 
fabric, carried out in the Company's 
plants, are carefully managed * and 
supervised to ensure the finest fabrics 
for Cresses, sportswear, upholstering, 
Jraneries, suitirgs: and linings, so 
mw «sie. ial to Canada and the export 
eee of the world. ~ 


« 
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BRUCK MILLS NATED 


MONTREAL AND TORONTO 
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ary spiral and’ it appears quite 
evident that the Government will 


be forced to take steps to attempt 
to curb its progress through price 
and wage controls, 

In spite of prices, which will 
probably remain at @ high level, 
because of government spending 
and undoubtedly substantial in- 
creased taxes, general business 
conditions should remain ex- 
cellent due to the fact that the 
national income should be very 
much increased, thus affording a 
greater spending power through- 
out the nation. 


Notwithstanding all these un- 
cértainties, we are still the most 
fortunate people of the earth, and, 
as such, renew our determination 
to continue the Canadian way of 
life, - 

* a td 
Valmore Gratton 

President, Industrial Commis- 

sioners Ass’n of the Province of 

Quebec, 


Judging from present indica- 
tions, the trend of business 
activity for the coming year will 
be maintained at the prevailing 
high level under the stimulation 
of defense requirements. Already, 
the economic machinery is being 
geared to cope with the increas- 
ing demand for military weapons 
and equipment. Curtailment of 
civilian production is expected. 


During the diversion process, 
however, delivery of most needed 
supplies might lag behind. In fact, 
the major problems arising out of 
a quickly changing situation are 
the disturbing rising prices com- 
bined with the scarcity of essen- 
tial basic materials and shortages 
of plant floor space. 

* * ” 


Quintin J. Gwyn 
President, Camnliies Exporters 
Association. 


Prospects for world trade re- 
vival in 1951 were bright until 
the war clouds loomed so omin- 
ously. Now much of our business 
thinking and our export program- 
ming for the futur@ will need to 
be tempered by defense require- 
ments for critical commodities and 
perhaps priorities and controls 
over labor and material. 


If nations can settle their 
differences amicably, and we are 
fortunate enough to escape war, 
the following factors will enhance 
Canada’s export trade picture: 


(1) The United States’ Govern- 
ment has experienced a partial 
reversal of their trade thinking 
to the point that they are willing 
to buy as well as to sell. 


(2) The successful negotiations 
concluded by our Government 
with the British West Indies 
known as B.W.I, Liberalization 
Plan, 


(3) The increase in the token 
shipment plan to the United 
Kingdom and the signing of most- 
favored nation agreements with 
Venezuela, Ecuador and Costa 
Rica. 

I feel that our Department of 
Trade and Commerce should be 
congratulated on the success of 
their efforts. The Minister and 
his senior officers have actively 
and successfully espoused the 
cause of Canada’s trade abroad. I 
urge our manufacturers whose 
goods are competitive in foreign 
markets not to neglect these hard- 
won foreign customers, The tem- 
tation is to jettison our exports 
when it is easy to sell our capa- 
city output to domestic buyers. 
Also, exchange of goods between 
nations is a powerful force for 
peace, 

« & * 


Donald Gordon 

Chairman and President, Can- 

adian National Railways 

The year just closing has been 
one of almost constant tension in 
world affairs, and 1951 bids fair 
to be a year of continuing 
anxiety. We cannot afford to re- 
lax in the hope that conditions 
will improve. While we hope for 
the best and work for it through 
such organizations as the United 


.| Nations, we must prepare for the 


worst. 


The Canadian economy, like 
that of other countries in the 
western world, is being geared 
to the defense program. As some 
types of controls are revived and 
we hear warnings of the need for 
increased taxation, the Canadian 
people are realizing that we are 
moving into something like an 
emergency, atmosphere. Our de- 
fense preparations cannot be 
paid for out of ordinary income. 
Extraordinary provision must be 
made for extraordinary expendi- 
ture. Heavy contributions will be 
demanded of all of us, and these 
contributions the Canadian peo- 
ple should make gladly, knowing, 
as they have always known, that 
no price is too great to pay for 
freedom, 

Whether the world will con- 
tinue to exist in the armed truce 
called the “cold war,” or is forced 
into the third world war, it is 
vital to the interests of Canada, 
and of the United Nations, that 
our railways be healthy. We 
should be able to meet our labor 
and material costs in day by day 
operations, and pay our fixed 
charges, and have enough less 
over to maintain, renew and i 
prove our property <o that our 
efficiency is not impaired. 

Railways are the backbone of 
national strength, for no other 
form of: transportation can pro- 
vide the means for the mass 
movement of people and goods. 
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. future to industry in La Province de Québec. 


Parliament Buildings, Québec City, Can- 
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‘THE FINANCIAL POST 


COVER PLATE | 


When Dow mercury-cell caustic soda 37.8% : 
leaves the Sarnia plant, itis an extremely; 2% onl 
‘high-grade product... essentially iron- 
free. 
| To keep this outstanding caustic free 
from contamination en route to you, 
Dow has a fleet of especially lined and 
linsulated tank cars. These unique cars 
assure you that Dow mercury-cell caustic 
soda will reach you as pure as it was when 
it left the factory. 
Remember, Dow mercury-cell caustic 
is available at regular prices. Are you 
taking advantage of this outstanding Dow, 
product? Write or call your nearest Dow, 
dealer or contact Dow direct. 


DOW CHEMICAL OF CANADA, LIMITED 


Toronto_ Montreal_ 


vs 
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1949 was a record year — 1950 will show even greater industrial activity in La 
Province de Quebec. 


The great developments in the newly opened mineralized distzicts of North- 
eastern Québee are sparking the general advance in all lines. Soon, IRON, 
TITANIUM, GOLD, SILVER, COPPER, ZINC will flow over the new roads and 
railways through the new ports on the St. Lawrence. 


Additions to Québec’s already great hydro-electric system are providing all the 
power needed for the new industries that are being established in the Province. 


The great increase in population is taking care of all labor requirements. A 
stable Government with sound labor and economic policies ensures a brilliant 


For information on industrial possibilities 
in La Province de Québec — write today 
for a copy of the booklet “INDUSTRY 
IN ACTION IN LA PROVINCE DE 
QUEBEC” to — Honorable Paul Beau- 7 
lieu, Minister of Trade and Commerce, 


ada; or 50 Rocke feller Plaza, New 
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How Businessmen See Canada’s Prospect’s for 1951. 


(Continued from page 8) 
equipment, will continue to ex- 
ert every effort to meet the de- 
mands of traffic. 

& ae ee 
Philip N. Gr 


+ 


should like to hope that it will 
be a year of peace and prosperity, 
but even if it continues to be 
filled with cold wars and the 
alarums of hot ones, there will be 


‘to the country’s long-term inter- 


new industrial construction, but 
such a course might be inimical 


ests. 
Continued expansion of pro- 


less essential civilian goods may 
be disrupted as more steel and 
nonferrous metals are allocated 
to defense purposes. Any such 
curtailment of civilian supplies 





J. K. Macdonald 


President, Confederation Life | 


Association, 
The Canadian as well as the 
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SERVICE TO INVESTORS 


Investors are invited to 
avail themselves of any 
of our services, and to 


Among the sétvices 
which we provide our 
clients are the following: 


; world economy continues infla- § Monthly Booklet call upon us for recom- 
a oss an increasing need for :interna- ductive resources to ensure an in- | Would tend to strengthen the up-| tionary. The underlying causes “Investments” a ce 4i 

resident, Anglin - Noreross | tional airline service. No other creasing output of goods and serv- | W@td pressure on prices as CON- | are: 4 Trustee Investments mendations regarding 
Corp. means of transport can furnish sumers’ incomes continue to ex- 


During 1951 the business of 
construction will turn from pri- 
vate work to public work. Gov- 
ernmental action will directly 
and indirectly retard nonessen- 
tion types of building. The de- 
greé- with which these controls 
are plied will determine the 
activit} of the industry and this 
in turn will affect labor rates and 
material costs. 

The principal problems facing 
the construction industry are 
first, the necessity of increasing 
production by securing an honest 
day’s work for a day’s pay, and 
secondly, the necessity of close 
co-operation with all departments 
of the government in the difficult 
problems of priorities and con- 
trols, during a period when it is 
not only essential to prepare for 
war, but when it is equally essen- 
tial to retain a strong national 


economy. 
n 


John D. Hayes 


the quick connection between 
policymakers, between corres- 
pondents, between demander and 
supplier. 

Despite the increasing costs of 
virtually everything the airlines 
buy —and particularly of fuel 
and personal services — I feel 
that there will be little or no sub- 
stantial increase in the prices of 


+ 


the service they sell the public. | 


The major problem to be faced 
in 1951 is to show that democ- 
racy works; that it proves a good 
way of life; and the best way to 
do it is to show the oppressed 
and underprivileged, in countries 
other than our own, the truth of 
this dictum. 

It is particularly noteworthy 
that during 1950 more Canadians 
than ever before have been able 
to fly abroad for vacations and 
pleasure. The impetus this year 
came from the Holy Year observ- 
ance in Rome, but I hope that 
having tasted foreign travel once, 
Canadians will make it a habit 


President, Laura Secord Candy | in the future. 


Shops Ltd. 


s * * 


There are too many factors! C. Bruce Hill 


involved in all our lives today 
to predict what might be in store 


for business during 1951. Provid-' t, 
ing there is no drastic change in my 


the world situation, I believe 
ousiness generally should be good, 


| 
| 


stimulated by defense orders and 
the resultant full employment and | 


high-level wages. 
Another encouraging feature is 


the continuing flow of American | 
capital into the country which is) 


doing much to develop Canada’s 
natural resources. This is parti- 


President, E T F Tools Ltd, 


Anything that I might say as 
the business trend for 1951 
st be accepted with the reser- 
vation that political events can 
drastically alter the whole econ- 
omic picture but at the moment 
it would appear as though most 
business would continue at its 
present high level through 1951. 

There is no indication that the| 








ROBERT J. ASKIN 





has been appointed vice-presi- 
dent (manufacturing), Abitibi 
Power & Paper Co. 





supply for some months, and this 
condition will soon be intensified, 
thus affecting the ordinary flow 
of production in our sheet metal 
department where such metals are 
a basic requirement. 


Considerable improvement has 
been achieved in the practice of 
casting of magnesium zirconium 
alloys for use particularly in jet 
aircraft and as our company has 
been in the forefront of such de- 
velopments, substantial new busi- 
ness in this section of our foundry 
can be expected. Ingot aluminum 
for aircraft casting is presently 
in sufficient supply to enable us| 
to participate in any foundry 


demand for higher wages will | work arising from the anticipated 
cease. Therefore, higher prices | increased volume of Canadian air- 
must be expected. craft production. 


ices is vital to Canada’s economic 
growth. Conversely, stationary 
or diminishing output will add 
to inflationary pressure. 


The .international outlook is 
quite unpredictable, but holding 
inflation in check is an essential 
defence preparation. : 


* * * 


J. G. Hungerford 


General Manager, 
Trust Co, : 


National | 

We anticipate that the | 
ness of trust companies will con- 
tinue upward in 1951. The in- 
creasing complexities of income | 
taxes and succession duties and | 
the inadequacies felt by many 
people in handling investment 
problems combined’ in recent 
years to bring about a sharp 
acceleration in the practice of 
appointing corporate fiduciaries. 
As it is likely the individual will | 
be confronted with onerous prob- | 
lems in 1951, we expect this fac- | 
tor will add impetus to the| 
growth of personal trust business. 

Interest in the services of the | 
trust company in the field of pen- | 
sion trusts has substantially in- 
creased, and it is indicated that | 
this branch of the trusig business | 
will continue to expand during 
1951. 

The demand for other services | 
provided by a trust company | 
tends to vary with general busi- | 
ness activity. It appears likely | 
that new corporate financing in | 
1951 will be at least as great as | 
in the year now ending, and 
therefore trust companies should 
experience an increased volume 








pand with increased employment 
and wages. 


We see indications of a continu- 
ing high level of telephone activ- 
ity throughout 1951., We believe 
that defense measures will have 
the effect of stimulating tele- 
phone requirements essential to 
the national welfare. It will, of 
course, be our first concern to 
meet any increase in telephone 
needs related to the defense pro- 
gram. In so far as this permits 
we will also continue to make 
every effort to carry out our 
plans to give service to all who 
want, it. 


* * * 


Peter Kilburn 
President, Investment Dealers’ 
Association of Canada. 


The year 1951 will be domi- 
nated by war or fear of war. 
Urgent forces will ensure a high 
rate of business activity. The ex 
tent to which we must abandon 
our peace-time habits and again 
suffer controls of materials and 
civilian functions and privileges | 
will be dependent on the fortunes 
of war. Higher taxes have already 
been officially forecast. 


The dominant financial prob- 
lem would appear to be the 
threat to our currency and finan- 
cial equilibrum of immoderate 
inflation. Like most other ques- 
i of vital importance to 
Canada, the solution is not alto- 
gether in our own hands. 
| The normal growth of Cana- 
‘dian capital equipment and the 
financing thereof will likely be 





First—war preparations forced 
upon us by the necessity of build- 
ing up our military and economic 
strength sufficiently to defend 
our way of life—free private en- 
terprise; and 

Second—Government efforts to 
underwrite permanent prosperity 
by methods deliberately designed 
to maintain an inflationary cli- 
mate. 

Such an atmosphere cannot but 
lead to eventual higher prices, 
even though they .might be tem- 
porarily held down by price con- 
trols, unless our four most impor- 
tant economic groups — govern- 
ment, management, labor, and 
the combination of these — eon- 
sumers, combine in a_ sincere 
effort to eliminate expenditures, 
unless these be accompanied by 
greater productivity. 

In all this the life insurance 
industry assumes a major role. 
It accumulates the savings of our 
people through life insurance 
premium collection and in turn 
helps them to provide economic 


| security for their dependents and 


themselves during their retire- 
ment years, as well as actually 
expanding opportunities for em- 
ployment and higher earnings by 
providing industry and govern- 
ment, through the investing of 


‘these savings, with the capital 


required for the expansion of pro- 
ductive capacity. 
* a 


L. S. Mackersy 
General Manager, Imperial 
Bank of Canada. 


With the present world situa-| 
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securities. 
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Buying and Selling Orders 
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$ commission on the 
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extended ‘and developed the 
means by which we live. Trans- 
portation has been improved. New 
factories have been built and old 
factories enlarged and modern- 
ized. Electric power has been in- 
creased. Massive oil and ore re- 
sources are being developed. The 
standard of living has been raised 
by all this and by the production 
and purchase of many household 
and persona’ goods long deferred 
by war. 

Today, the ends for which men 
live again are threatened gravely 
and we must prepare now to de- 
fend them. 

The most important problem in 
the new year is that each and 
every Canadian must see clearly 
that a change must be made in 
the means in order to preserve 





cularly evident in the oil industry. | 
The major problem we will have, 
to face in the coming year is) 
inflation, which, I believe, can be | 
checked by the exercise of self- 
discipline and education rather 
than through government con- 
trols. 


‘tion it is obviously difficult to 
‘forecast with any degree * 
|accuracy what the business trend 
‘will be in 1951, but there are a 


of corporate trust work. Re-|@ffected by delay and accelera- 
quirements for defense will de-| tion depending on strategic im- 
mand an expansion in productive | Portance. 


|capacity in certain Canadian in- Bond and stock prices, even resent | decisions on matters of policy, 
dustries and new money will be| NOW moderately under the | Conon Cee nak tea : bear-| Production, and service by each 
necessary. In addition, an in-/ fluence of inflation, will likely ling on future prospects and from! Will give strength to the others 
creased volume of new financing Continue to reflect the way in. which we can make some asséss-| 4nd to Canadians as a whole. 
will probably arise out of capital Which that question is handled. | ment of what the trend will be. Shortly we all may be faced 
| reorganizations of companies fol- er ee ie Unless there is to be some/|with a conflict of the defense 

The Canadian railways plan for | lowing the exercise of powers Chas. Kroft marked improvement in interna-| program, industrial construction |, 34.4 of the companies. Mr. Hart ts 
a major increase in passenger car | conferred by Section 95A of the; Vice-President and General tional relations with certain) and domestic consumption. Prob- | resident of National Steel Car Corpora- 
equipment, and if the supply of | Income Tax Act. Manager, McCabe Grain Co. (countries, the increased rearma- lems will arise such as increased ‘tion and Best Weatherstrip Co. Lid., 
“necessary materials for building | 7 ment program will have its effect inflation, use of materials and | yo mitton. a 


- - “ . 
is made available, a substantial) 4 9 peer ice cumiamee? - a cece aa ee the economy of the nation.| hours of work. These problems | 


the end purposes of our lives. 
Given such recognition by gov- 
(ernment, industry and labor, the 


If the present trend toward} There has been but little dis- 
production for war continues in| cussion with our company con- 
the United States and even though cerning major defense projects 
to a lesser degree in Canada, con-| put it is possible that as the Can- 
siderable disruption in business | adian program is expanded, we 
— be expected, as critical me- | shall be called upon to do our part | 
terial shortages curtail the activ-| in line with our facilities and ex- 
ities of ~some industries and perience 
expand others. 

Unless the government adopts'| 
President, Dominion Board of |® Strong and effective immigration 
Insurance Underwriters. ire ion aan a will 

h : 2 Op, particularly as the 
While the immediate future is istrength of our armed: forces is 


bristling with difficulties and un- | increased. 








ROBERT S. HART 


| Announcement has been made by M. 
| Aylsworth, president of The Huron & Erie 
| Mottgage Corporation and The Canada 
Trust Company, of the appointment ef 
Robert S. Hart to the Hamilton Advisory 








J. E. Haskins - 








: . . . ' 
hee volume of railway business for | ‘i ‘There is little unémployment in|and many others will be solved ee 
Suede ae ueraeie ee oe; ee our company can be expected| Stadler, Hurter & Co. ae ie pnd aed = ‘Canada today and consequently | more easily if we will now put | 
tn | ° s : " It is h ‘ . ue ; : an ; . rm ‘nue first, 
confidence to 1951 being a year . &. Holding during the coming year, 1s hard for us to prepare a Western Canada towards in- | with existing capacity production | first things first 
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: : President _|° Labor rates have been keeping | Statement on the prospects for | .upu. | the rearmament program is likely} Increased production will be 
of increased business and indus- turers +g ee | pace with the increase in aia of the coming year, as we are con- | ag ee a re bvPe | to cause some complication and it! accompanied by increased per- | 
trial activity. : : a >, (sulting engineers, and the|/#tton, is very encouraging, as that the production of! sonal income. However, we must | 

; : . _| Canada’ 5 aor |living and so far no shortage in Bt -- | with the large stocks of:low grade | @Ppears ti P cat sl a 
Our industrial expansion dur $ most ‘serious problem | .,- .¢| establishment of new industries, | l luxury articles | t an ever-increasing | 
' ‘ ’ ‘ skilled labor or other types of! _ ew industries, | wheat d other feed ins | non-essential and Juxury a = » 
ing and after the Second World| in 1951 will be to implement her ‘or extensions. which k wheat and ower reed grains | |: ’ -estricted that | self-sacrifi d thrift 
E worker has been experienced, but | I sions, which make up labl 2 |will either be restricted or |} measure, self-sacrifice an rift. | 
War has been phenomenal and/|rearmament program at the re- | thi rw E ithe largest portion of our work, | 2V@lable, that should be very | bli ill have to restrain | his the life i indus- 
i 1; this condition could change} portion Of our WOrK, | p-ofitable to f d busj.|the public will have to |In this the life insurance indus- | 
beyond anything we could have/ quired speed, with the least pos-|_. . | depend | ] th ilabili | Se oe _ in th b T ] f | 
= ble j ‘quickly upon acceleration of de- | ¢Pend largely on the availability | l themselves in their buying. try can help. Through plans of | 
anticipated in 1939. There un- sible impact on the standard of Seeies nehe jof construction material as well as | Re generally. : | Maximum employment is likely | protection and savings, people 
doubtedly will be further expan- living. To believe that this very | , PFO) . on delivery of machinery and Recently, there have been /to remain during the coming year! can remove money from the in- 
sion of industry during 1951, | essential program can be aehieved Generally, the outlook for our | electrical equipment. fev oen ents made by en | aad consequently pay envelopes) fjationary spending stream so 
much of which willbe geared to | without personal sacrifice would | Company's business is quite good,| Although there are numerous | °#iCials, indicating that their| Ji be full. The tendency of in-| that it may be used in the devel-_ 
production of articles for not only | be “Pollyanna” thinking, and, | but undoubtedly, results will be | projects contemplated” for 1951 | thinking s towards fewer re- \flation still persists and the in- opment and expansion of our re- | 
our own defense program but/|since experience has taught us | affected by higher taxation. We | there is some hesitation on the | Strictions, and encouragement to ‘crease in the cost of living will be} sources. | 
also for the contribution we are | that individuals and groups will | hope to reach high activity in nor-/ part of the financial interests | — to | dependent to some extent on the ’ | 
making toward the defense pro- | strive to minimize for themselves | ™al production, but if the neces-| proceed with these projects as | te wider markets, wherever | policy of the United States Gov-| W. A. Mather 
grams of the other western | the effect of shortages which will | Sity should arise, we can fit our | the defense program has not yet | ‘"°Y ™@y be, for Canadian prod-| ernment as our two economies)”. 4. Nal al Pacific | 
democracies. inevitably follow the diversion of | facilities into efforts for defense | been definitely established by | UC and it is hoped that this| 5.4 closely linked. on Canam Fae 
This is bound to affect the pro- | raw materials and labor from the | Purposes. the Government in Ottawa. This a — eet ae offi- | It would appear, therefore, that Railway - west 
duction of certain types of con-|production of civilian merchan- Dene proposed defense program might fos hes a ae ee . Seer ae ‘the trend will be similar to that). The oe net sree yong 
sumers and other peacetime goods dise to armaments, further de- | W. H. Howard affect such private enterprises | or anada oO see mar ets in during 1950 with production at | Ings in vo again rertiected, Pa 
and I fear we must expect anj velopment of the inflation spiral| President, Montreal Trust Co. | materially. = teh a - —— ao *P- capacity but with a possibility of ee ee aoe ae 
increase in the price of various | and increased prices would seem The trend of business in gen- There is also the possibility | best y: ; a ie | — aie general increase in prices and | the OTe = a ae Ay en- 
commodities, to say nothing of the | likely to follow. jeral during 1951 “will in large |that due to the new powers con- | private enterprise. A more ob. |°°St,of living. In other words, if) (Continues on Pas 
effect our defense program, in| The skill with which raw ma-| measure be determined by gov-| ferred on President Truman, a| jective on, in so an 0 the | Peace ee eee ae 
addition to ordinary demands, | terials and labor are transferred | ernmental and public reactions to |9@cision will be made to proceed | grain business is concerned, | {'W2td to a prosperous year 
will have on salaries, wages and | from peacetime uses to armament | ; 4 | With the St. Lawrence waterway | ai ’| during 1951. 
: 2 |the state of our relations with | would be to release it from the * 
the already dearth of skilled | production will, in large measure, | Russia. A forecast of this trend | 


canal and power development. 


; 5 engineering staffs, and we are! 
try’s behavior. looking 


We can, however, assume that | in this d 
'the following are probabilities: 

1. There will be full employ- 
ment. 


2. Most of our manufacturing | 
industries will be kept busy. 
3. Prices of farm products will 


labor and clerical employees. | determine the level of business | should therefore, be based on a| fis would require tremendous | 2" Ket ing controls NOW! seuart Malcolm * ’ 
Our major problem in 1951 will) activity and employment during | prognostication, which no one is quantities of . machinery and) With most of the world nations; Manager for Canada, Royal’ cis c 

be to attempt to keep our econ-. 1951. In this connection, More | qualified to make, of that coun- equipment, as well as large | outside of North: America, not Exchange Assurance, 

omy on as even a keel as possible } particular advance information of 


over-burdened with foodstuffs,| One must be possessed of | 
the prospects are that we wil] |COUrase In these ee cae 

: | di _|to attempt to prognosticate the) 
We expect to continue to do|ceey of most of our agricul 


, ifuture of almost anything; to! 
considerable foreign assignment | cain er ee we are not) attempt to do so with respect to) 
work during 1951, as many coun- | le € the insurance business is undoubt- | 
tries want to take advantage of | edly foolhardy. It is foolhardy | 

President, Montreal Shipping 
0. 


in the face of, what might bejour rearmament program is re- 
termed to some exfent, a period | quired by manufacturers to per- 
of “artificial prosperity.” Labor; mit them to plan intelligently 
must not embarrass us in the) their 1951 activities for both de- | 
dangerous period through which|fense and civilian uses, with a| 
we are passing. Consumer pur- | minimum of waste in effort, man- 
chasing may be, and by virtue | power and materials. 

of some increase in taxation, of | oe Me 

necessity will altogether likely| §, C, Holland hold or go higher; and 

be, very cautious. While the ugly| President and General Man-| +! percentage of earnings 
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forward to playing a part | 
evelopment. 
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Enrolment for Fall Term now in progress. Individual instruction—Small study groups 
—Combined matriculation and secretarial courses—Telephone Mi, 2073. 
how. We are therefore looking iwritten for the most part for| 
forward to a very busy year. | three year periods, one can only | 
a“ * * 


Our prospects depend largely | judge, at this period of the year, | 
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head of inflation may not be so} ager, Robert Mitchell Co. her song = Sma and indi- 
prominent as it has been during ee viduals will be lower. 
the past few years, I am afraid! , ate nan i: Oe a cor, | .Those who, like the trust com- 
we must anticipate some increase | 7° © a aa s a short supply | panies, are charged with the re- 
in the general price levels in 1951. | U0 SNS | Snape and its’ sponsibility of administering the 
: ee See oe ee ae ve property of others, will need to 
: eae : i" e M/| proceed on th ti h 
Sir William Hildred . and the projects undertaken by the peril of nee ae aie 
; Director-General International Canada as its contribution to the through continued decline in the 
Air Transport Association. allied war preparation. These un- | purchasing power of dollars, will 
air- |certainties add greatly to the) 


Scheduled international : | be no less than it has beem and 
lines move so fast that they often | Problems of normal business and| that, therefore, investments 


outfly their statistics. In. seeking ;cannot be predicted. — |should not, despite the threat of 
a Measure of what we can expect | The move to-consolidate all of general war, be confined to fixed 
in 1951, I find that the most ben activities of’ both the Robert | income securities. On the other 
definite indication of the future | Mitchell Co. Ltd. and its wholly | hang, they will not find in 
is that in 1949 they flew 10% | owned subsidiary, the Garth Co., equities either the certainty of 
more miles, carried 15% more | has now been completed and all | preservation of capital or assured 
passengers and lifted 20% more operations are centred in St.| income, as 1951 threatens to bring 
cargo than they had in the year|Laurent where economies occa- | with it both rigidity of the selling 
before. ;sioned by consolidation should prices of goods and increased 
I see no reason why we should | soon be apparent. 1 costs and taxes. i 
not expect corresponding in-| Metals, particularly steel and All in all, 1951 is likely to prove 
creases in the year ahead of us. I!aluminum, have been in short!, difficult "year for business ex- 


ecutives and investors. They will 
néed to combine initiative and 
energy with caution and constant 
vigilance. 
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George W. Huggett 
Chairman and president, Cana- 
dian Industries Ltd: 

Industcy in Canada is operat- 
ing at capacity. Yet the country’s 
available productive resources 
are not able to supply in full the 
abnormal demand for goods and 


- Five st thers .. i hich has devel 
: nnd j et Shear. deck the ‘detain of eaters 


in Korea. The rising cost of many 
important materials. which must 


‘ — | be obtained from abroad has been 


: DONNELL/? s MUDGE 


‘ NEW TORONTO 
OMSTRISUTOR- FREO'R WHITLEY & CO. MONTREAD 
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starting to climb again. 

In the face of increasing de- 
fense preparations, the inevitable 
inflationary pressure can be 
checked only if successful steps 
are taken to curb either civilian 
consumption or capital expendi- 
tures. Some measure of relief 
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largely responsible for prices 


F. L. Jeckell 
General Manager, 
Brewers Association. 


The number one problem for 
Canadian business in 1951 is the | 
question of governmental controls | 
-—how soon and how many, and 
their effect on normal business 
relationships. There is no doubt 
that before the year is out, con- 
trols of many types will be im- 
posed. Manpower will in all prob- 
ability become a major problem 
to all industry including those on 
defense programs. 

Prices of practically all com- 
modities, raw materials and fin- 
ished products will continue to 
rise until stopped by govern- 
mental action. Increases in wages 
will continue to take place with 
less opposition by management, 
until “freeze” orders are placed 
into effect. Additional taxes will 
of course have ‘to: be levied. 

The number one trend in all 
business and the one that must 
be watched and fought most 
vigorously is that of a growing 
apathy, a “what’s the use” at- 
titude toward higher taxes, higher 
wages, higher prices and controls. 
Business must be alert in seeing 
that it does not sell itself “down 
the river” to the foes of a free 
enterprise economy. 

The year 1951 may well be the 
most critical for business that 
Canada has known. 


Frederick Johnson 


Dominion 


- Year-end conditions, in my 
view, portend a rising trend of 
industrial activity, further accel- 
erated by the growing urgency to 
speed rearmament. The advance 
may be limited by shortages of 
materials and manpower. The 


could be obtained by impending’ output of industries producing 


President, Bell Telephone Co. |} 
of Canada. 


upon the international situation. from one’s own statistics; the 
I consider that Canada is one | Statistics for the industry are not 
of the most fortunate countries | available till early spring. 


in the world, and with the im- 
mense new developments 
natural resources added to our 
older established industries and 
previously developed 
wealth, I believe a completely 
optimistic outlook is justified. © 
Should a fighting war come 
upon us during 1951 the best that 
can be said is that all of our 
vast resources will have to be 
placed at the disposal of our 
country and its allies, and tha‘ 
business in the normal sense will 
have to be forgotten until victory 
is attained. I prefer to émpha- 
size the great future which lies 
before Canada in a _ peaceful 
world, and to emphasize the im- 
portance of peace to this country. 


7 * * 


A. V. Loftus 
President, Canada Bread Co. 


We believe that the year 1951 
holds greater prospects for the 
bread industry than we have had 
in the past two years even with 
> pga as they are in the Far 


The products of the bread in- 
dustry are eaten by all families 
and they are priced low enough 
to meet the purses of same. Con- 
sequently, I feel that although 
there may be difficulties ahead 
in the world, our industry should 
not suffer by same but rather, 
sales should continue to be better. 
The price situation that we have 
ad in the past 12 months was 
not favorable and I feel that to- 
day’s prices give us « more bene- 
ficfal outlook for the coming 
year. . 

So far we cannot see any ma- 
jor problems that have to be 
faced but if any difficulties arise, 


natural | 


Then again there are so many 


of factors that affect underwriting 


‘results: no one, a year ago, could 
| have foreseen the conflagration of 
| Rimouski or Cabano, the flood in 
‘the Red and Fraser Valleys or the 
windstorm in Winnipeg and - in 
Central Canada. Few underwrit- 
‘ers could escape any one of them: 
| no underwriter could escape them 
all. 

| It is safe, however, to predict 
‘pay and pay highly in 1951 for 
|carelessness with fire and care- 
| lessness with motor vehicles. It 
‘is certain, that whatever the 
_amount of the toll in 1951, it will 
hamper our preparedness program 
and thus aid the enemy. 

It is safe to predict, that with 
rising prices, the vast majority of 
those, who suffer losses, will find 
that they are “under insured” 
and must themselves bear some 
part of the loss that they failed 
to insure. 

It is safe to predict that the 
trend of world events may carry 
with it a sense of urgency, and 
I hope that it will bring with it 
an appreciation of the cost in 
lives and property, that arises 
out of our relative irresponsibility, 
with respect to the chances we 
take with fire and traffic hazards. 


H. W. Manning 
Vice-president and managing 
director Great-West Life Assur- 
ance Co. 

Life of a nation or of an indi- 
vidual is made up of two parts. 
First, the ends for which men 
live and, second, the means by 
which men live. 

We fought in the last war as a 
nation to preserve the ends for 


our industry is well enough orf-| which we live. In the past few 
ganized to face these problems. ‘years we have, as individuals, 


‘that the people of Canada will | 
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Let us quote on your aluminum extrusion needs. Production 
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Channels — Special. Shapes, etc. Send blueprints with 
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UNITED GRAIN GROWERS LIMITED 


NOTICE OF REDEMPTION OF BONDS 


| 
| 


j 


TO THE HOLDERS OF FIRST MORTGAGE 4% SINKING FUND 
BONDS, SERIES “C,” OF UNITED GRAIN GROWERS LIMITED 


| 


thereto) for redemption on January 13th, 
19$1, at any of the aforesaid places. 

AND NOTICE is hereby given that all 
interest on the said Bonds shall cease from 
and after the said date fixed for redemption. 

Coupons matured prior to January 13th, 
1951, should be detached and presented for 


given that United 


NOTICE is hereb 
i aa hee elected to redeem 


in Growers Limit 
all its First Mortgage 4% Sinking Fund Bo: 

ies “C”, maturing March ist, 1963, a 
thatithe date fixed for the redemption thereof 
is January 13th, 1951, and that accordingly 
United Grain Growers Limited will, on 
January 13th, ease redeem the said Bonds 


| 


by payment of oun , | Collection through the usual channels. 
th a premium of three centum (3%) Registered Bonds must be accompanied by | 
of such sum, and with interest accrued onthe | duly executed assignments or transfer 
said Bonds to —— date ao rere. powers. 
tion, at any nch in Canada (Yukon This notice is given pursuant to the pro- 
‘Territory cacemted) of The Royal Bank of | -visiona’contained in the Deed of Trust and 
Canada or of the Imperial Bank of Canada | Mortgage made by United Grain Growers 
at the holder's ootion, seen tation and | Limited in favour of Montreal Com 
surrender of the said 8 with all pany (Trustee for the bo dated as 
interest appertaining matur- | of June 26th, 1946, and » tary 
ing subsequent to January 13th, 1951. Deed of Trust and Mortgage made between 
The holders of the Bonds are accord- | the said jes, dated as o oe oe a 
ingly required to present their Bonds (together | Mareh, 1948, under which the Bonds 
‘with all unmatured “appertaining | were issued. 


Dated at Winnipeg, Canada, this 13th day of December, 1950. ; 
UNITED GRAIN GROWERS LIMITED 
per D. G. Miller, 

















Businessmen Look at 1951 


(Continued from page 9) 


cies in the steadily rising burden 
of cost for labor and materials. 

These increased costs are be- 
yond the contro] of management 
and the railways of Canada have 
No alternative but to apply to 
the proper authovities for higher 
freight rates to meet them. At the 
same time the railways are only 
too conscious of the great strides 
made by other forms of trans- 
portation in the past two decades 
and of their improved competitive 
position, 

It must be apparent that the 
relative monopoly which the 
railways had in the transporta- 
tion field 30 years ago does not 
now exist, Due to the growth 
of Canada, the expansion of in- 
dustry, and changing conditions, 
new forms of transportation have 
been developed which, in some 
cases, are preferred to railway 
services. That is as it should be. 
It is in the best interests of the 
country that there should be 
competition in the transportation 
field as in other industries, but 
only so far as such competition 
is on aifair and equitable basis. 
No form of transportation should 
hold a preferred position, or con- 
tinue to enjoy it at the expense 
of the taxpayer, or to the detri- 
ment of the carriers by rail 
which, after all, have proven to 
be and are still essential to the 
development of the ‘country. 
There is a field in Canada for 
each of them, and given a fair 
and equitable basis as between 
them on which to compete, the 
development of the energy and 
resourcefulness of each which 
stems from competition on that 
basis will result in benefit to all 
our citizens. 

From present indications, and 
assuming no further major 
deterioration in world affairs 
1951 now promises to De a year of 
high level in industria] activity 
and development. Oil, minerals, 
manufacturing and irrigation all 


present great potentiality to- 
wards the increased economic 
growth and strength of the 
country. If Canadians are im- 


bued with a will to work, noth- 
ing short of a national catastro- 
ny will prevent the attainment 
of that degree of progress which 
we all desire. 











Vertical selective 
Elevators have 
proven themselves 
time saving and 
economical to 
Banks and 
Insurance 
Companys... 


The home office of every 
company has a tremendous 
volume of paper traffic 
which must be handled suc- 
cessfully —— applications, 
correspondence, policies and 
loan papers must necessar- 
ily.clear through many de- 
partments, and speed is 
essential... This tremendous 
bulk of paper handling can 
be overcome with Lamson 
vertical selective elevators 
which allows two way serv- 
ice with incredible speed. 


Write today without obligation for 
our free folder “Wings of Business” 


LAMSON 
MUNRO 


e Limited 
122 DUNDAS ST. W., TORONTO 











K. R. Marshall 
President, Canada 
Lines Ltd. 
Providing that the nations con- 

cerned, through the U.N., are able 

to find some amicable solution 
to the Korean situation, we may 
expect the continuation of the 
good business conditions which 

have existed throughout 1950. 

If this is not forthcoming short- 
ly, wartime controls will be 
applied to most basic industries 
such as steel, aluminum, timber, 
base metals, and also priorities in 
transportation which, in turn, 
will affect the availability of| 
manufactured goods and scarcity 
of these on the retail markets. 

If the immediate future de- 
velops along these lines, it is 
quite possible that the general 
price level and wages will also 
both be controlled as was the case 
in the recent war. 

With regard to the major prob- 
lems to be faced, these will! 
probably include the difficulty of 
obtaining goods and _ sufficient 
effective help during a.period of 
almost full employment and 
shortage of labor. 

But I feel that at least a 
temporary peace will be worked 
out and that the protracted period 
of preparation to follow will en- 
sure good business for some time | 
to come. 


Steamship 





A. H. Martin 


* 


at that time must be dealt with 
in accordance with the circum- 
stances surrounding them, and 
which decision will call for the 
best that we can give them. 

I think we can best assure the 
public interest in the coming year 
by each one sticking sedulously 
to his knitting with a resolve that 
such duties as devolve on each of 
us shall be discharged willingly, 
faithfully and courageously, re- 
membering that we are never 
beaten until we acknowledge 
ourselves defeated; that feeling 
—to say the least—is foreign to 
the Canadian of today. 

es * . 


James H. Mcllroy 


President, Canadian Institute 
of Plumbing and Heating. 


With the construction industry 
continuing to work at a high 
level, employment at a postwar 
peak, increased government 
spending, and a strong trend to- 
ward modernization of farms and 
farm homes, demand for the 
products and services of the 
plumbing and heating industry 
is expected to continue at record 
level during the beginning of 
1951. 

There are some signs that the 
business curve is reaching a 
“temporary plateau” but despite 
government controls and numer- 
ous other factors, sales volume in 
1951 should approximate the 1950 
level. ; 

At a cost of millions of dollars 


President, Dominion Tar & | and the employment of thousands 


Chemical Co. 


. This year met our expectations 
as a year of high activity. Confi- 
dence in the natural growth of 
Canada is expressed in the con- 
tinued _ expansion of chemical 
facilities. 

We believe that heavy demand 
will carry well into 1951, but with 
the world in probably its most 
explosive condition since 1939, 
there are serious influences at 
work which can adversely affect 
the continuation of gainful pro- 
ductivity. 

Further inflation seems un- 
avoidable unless all of us pull in 
our belts. Rising costs and mate- 
rial shortages — perhaps over- 
stimulated by the war threat — 
will be a constant challenge to 
the ingenuity of technicians in 
uncovering new and more effici- 
ent methods of operation if pro- 
fits are not to shrink seriously. 

Any substantial increases in 
corporate or personal taxation 
can easily prove to be a deterrent 
in affecting volume of production. 

Labor could assist materially 
by increasing weekly hours of 
work. 





James Matson 
Manager for Canada, Royal 
Liverpool Insurance Groups. 


The problem for 1951 is, how 
are the United States and Canada 
going to react to the knowledge 
that for many years to come, a 
considerable portion of their 
energies, manpower and earnings 
must be expended in defense of 
the ideals under which their citi- 
zens wish to live. Will there be 
understanding and restraint? Will 
the people accept the doctrine that 
the payment of the premium for 
the defense of their liberties and 
ideals means, at least for the pres- 
ent, a reduction of some of their 
material comforts and ambitions? 
Can we all exercise self-discipline 
without being regimented? Can 
we each do more work? 

If we can exercise self-restraint, 
the future outlook, although 
difficult, is hopeful and reassur- 
ing. On the other hand, if we and 
our leaders cannot face up to 
these long-term problems, we 
shall most probably work up to 
the uncomfortable position of 
having to face a drastic read- 


justment. 
* 


Hon. F. B. McCurdy 
President Eastern Trust Com- 
pany. 

Everyone of us realizes that 
even when the angel of death 
visits the home, the housekeeping 
must go on. It is a fundamental 
in living. . 

In an expanding economy such 
as is Canada’s condition, I ex- 
pect that the present business 
activity and rising price levels 
will persist well into 1951. Prob- 
ably they will increase — not 
subside — and will continue to 


create business situations which 
; * 


* * 
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LABORATORY. INSTALLATIONS 


Canadian-made tables, sinks, storage cabinets, fume 
hoods, and special equipment, all planned by 
McKay for convenience in your laboratory. 


FRANK G. MKAY co. LTD. 





Terento, Ontario 





| where the extension of electric 


‘too plentiful and the availability 


|\H. D. McNairn 


of new employees, the industry 
is working at record capacity to 


jcatch up with and overtake the 


increasing demand for its many 
products and_ services 
from many sources, 
Demand has been high from 
all categories of construction, An 
increasing demand has been com- 
ing also from the farm market 


power lines is developing a vast 
new market for the industry. This 
will grow as power commissions | 
and privately owned power com- 
panies complete their programs 
for 1951. 

To meet this record. demand 
and growing need for the indus- 
try’s goods and services, the 
plumbing and heating business is 
faced with a number of record 
production years ahead. Produc- 
tion in most lines was stepped up 
sharply in 1949 and was increas- 
ed further in 1950 and output 
could be boosted higher in 1951, 

* + * 


W.N. McLeod 


President, Moore Corporation. | 


Volume of incoming orders for | 
the business forms industry re- | 


flects fairly accurately, the gen-/a 


eral business trend, The current 
experience in this respect in both 
the United States and Canada 
indicates that the present high 
momentum of general business 
will continue well into the future. 
This seems inevitable in the war- 
time economy which is building 
up. 
Mounting costs in this industry 
have been experienced because of 
upward trends in the basic factors 
of raw materials and wages. The 
present efforts under way at 
Washington to control such items, 
should bring moderating results 
and it would not be surprising if 
these control activities were re- 
flected in Canada as well. 
Looking ahead into 1951, raw 
materials in this industry are not 


of adequate manpower will un- 
doubtedly be an increasing prob- 
lem for industry in general. 

= a a 


Manager for Canada, Prudential 
Assurance Co. Ltd, of England. 


War preparedness expenditures 
and the accompanying spurt of 
inflation which seems inevitable 
should be reflected in a higher 
sales volume in both the life and 
general insurance field in 1951. 

Increases in values may again 
emphasize the “under insurance” 
problem in the fire insurance 
business which has been a major 
factor in the loss ratio since the 
last w4r. 

Climbing accident rates, new 
car construction and higher repair 
costs hold out a prospect of fur- 
ther increases in automobile in- 
surence rates. With premium 
income at a record level compan- 
ies will still find it difficult to 
write the business at a profit. 

Rising operating costs have 
reached a point where the normal 
economies expected from _in- 
creased business volume have 
been substantially reduced or 
eliminated altogether and present 
a problem which will be rated in 
the serious category by both life 
and general insurance manage- 
ment next year. 

ok * 


K. J. Morrison 

President, Dominion Associa- 

tion of Chartered Accountants. 

As the efforts of the United 

Nations become more crystalized, 
the general tenor of business will 
becobme more stable. I look for- 
ward to a continued upward 
,2ne in business during 1951 
because it does not appear possi- 
ble at the present time for the 
demucratic nations to feel secure. 
The necessary defense program 
ensures continued activity. 

In so far as general price level 
is con.....1ed, it is significant that 
the consumer, while naturally 
complaining about continued in- 
creases, is doing very little to 
encourage a leveling off process. 
So long as consumers insist on 
buying beyond their real require- 
ments the general price level is 
liable to increase. On the other 
hand, business generally, while 
adverse to government controls, 
is overlooking or ignoring the 
co-operative feature, which gov- 
ernme::/ has suggested, of refrain- 


Li 


coming } 


|of production will increase de- 
|mand for labor, which may be 





revenues 
| buoyant to eliminate the neces- 


; well into 1951. 







ing from unnecessarily increasing 
prices. Quite recently govern- 
ments have suggested that if 
controls are to be instituted they 
must be in total. If our people 
desire to be free from such con- 
trols they must make their contri- 
bution, so as to make such 
procedure unnecessary. 

The major problem facing 
Canada, in common with the rest 
of the world, is whether the 
opponents of democracies will 
bring about a global conflict. Very 
careful and dispassionate thinking 
is what is required and I believe 
that the statesmen of the world, 
in so far as the United Nations 
are concerned, are keenly aware 
of their responsibilities. 


* * 


R. J. Murphy 

President, United Towns Elec- 

tric Co. 

With world affairs in such a 
condition that almost anything 
can happen, any estimate of 
future business trends can be 
little more than a guess. 

If, however, through the inter- 
vention of Divine Providence, 
major war is averted and the re- 
arming of the Atlantic Pact 
Nations calls for only a modest 
proportion of Canada’s total pro- 
duction, business trends should 
continue more or less as they 
were in 1950 with production and 
employment increasing. 

Prices like taxes can go no 
other way but up, incidentally 
the lessening of anti-dumping 
restrictions on certain classes of 
imports from dollar-starved 
Britain and Europe might help. 

Presumably stock-piling in the 
U. S. will create certain shortages 
of materials and increased tempo 


relieved to some extent by se- 
lective immigration. 

Hope exists that government 
will be sufficiently 


sity for much more than token 
increases in taxation. 
~~ cs ” 


Balmer Neilly 


President, McIntyre Poroupine 
Mines Ltd. 


The gold producers, operating 
under present-day costs and con- 
ditions and compelled to sell their 
tétal production to the Govern- 
ment at, or about at, prewar 
prices, are to say the least in a 
very difficult position. If ‘the 
monetary authorities are sincere 
in their oft-expressed hope that 
sometime in the not-too-distant 
future, international exchange 
may be freed and conducted upon 
gold standard basis, they 
should admit now that the pres- 
ent dollar is degraded to a degree 
that requires a new relationship 
between it and gold. 

In the meantime venture effort 
and capital heretofore available 
to the gold mining industry, are 
seeking more attractive fields. 

* 


L. S. Odell 
President, Building Products 
Ltd. 


As 1950 comes to an end the 
construction industry is operat- 
ing at a very high level, with 
contract awards placed at a rec- 
ord rate during the last quarter. 
This high level of activity would 
normally be expected to continue 
Residential de- 
mand is becoming satisfied in 
some localities but the amount of 
commercial and industrial con- 
struction in the planning and 
starting stage should ensure a 


er 


* * 
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is one of the finest ports in the 


wealthiest and largest market in Canada 


Distributing centre for 


wealthiest and largest single market in Canada 


9 Miles of modern dockage designed 


to 


accommodate ocean traffic 


820 acres of waterfront properties now 


W. H. Bosley, 


in use by industry 


Dock properties and industrial sites 
served by Canada’s two transcontinental 
railways and excellent highways 

130 acres available for lease or sale 


Cargo Tonnage 3,965,240 tons in 1949 


A publicly: owned Port administered by . 


THE TORONTO HARBOUR COMMISSIONERS 


O.B.E., Chairman 
George A, Wilson 


M. D. Kinsella, M.D., C.M., F.A.C.S. 


Charles S. Morrow 
Alex. Dawson 


F, R. Scandrett, B.A.Sc., General Manager 


E. B. Griffith, B 


.Com., Secretary 


E. L. Cousins, C.B.E., C.E., Consultant 


Full Particulars 


Upon Application 





high rate of operation well into 
the year. 


Raw material prices have risen 
sharply and are at all-time rec- 
ord levels. This points to a new 
high in building material costs 
with no sign at present of any 
reversal in trend. 


Any forecast for 1951 based on 
present building rates and ccn- 
tract awards may be wide of the 
mark in view of the rapidly 
worsening defense situation. Di- 
version of manpower and mate- 
rial to war work on a large scale 
will slow down normal construc- 


tion, but there will be an off- 
setting factor in building re- 
quirements for defense purposes. 
As we see it the big problems in 
1951 will be matters of procure- 
ment and cost control. 

« * 


E. A. Pearce 


President, Canadian Canners 
Ltd. 


The year 1950 will go down in 
world history as eventful in the 
extreme. Canada has experienced 
her share of this world history, 
and undoubtedly wil) continue to 


play her full part in international; advanced prices and increased 
affairs. profits. We are now undoubtedly 
The releasing of exchange con- faced with higher taxation, excess 


trol on the Canadian dollar was | Profit taxes, and probably a 
a courageous decision, one which | ernment controls, which will have 


will set an example for other | the effect of reducing our spend- 


. : 
foreign countries. The Korean|i™8 Power and will, no doubt, 
situation changed our Canadian 





curtail our prosperity, for the 


business from a buyers’ market | ‘me being. 

into a sellers’ market, as indivi-}| At this time, it would be very 
duals and industry, remembering | difficult to hazard a forecast of 
the shortages that existed in the| just what the future holds for 
Second World War, considered it | 
necessary to protect themselves | 
against a repetition of this con- 
dition. This buying surge meant 


Canada, but it would definitely 
appear that some caution must be 
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Aerial view of Davie Shipbuilding and Repairing Company Limited, situated on the 


St. Lawrence at Lavzon, Que. 






CA 


° 


& ;  K. R. MARSHALL, President 
f ert residen 


DAVIE SHIPBUILDING AND REPAIRING COMPANY LIMITED 


44-46 Leadenhall St., London, E.C.3 


. ftom a minor repair 
to a multi-ton tanker: 


Almost every type of shipyard job is handled by 
Canada Steamship’s five building and repair 
centres. 


Only last November, the largest fresh-water oil 
tankers in the world — sister ships “Imperial 
Leduc” and “Imperial Redwater’’ — were re- 
spectively launched at Collingwood and Port 
Arthur. The country’s biggest cargo vessels — 
Collingwood’s “Hochelaga’’ and Midland’s 
“Coverdale’’ — have carried record shipments 
since their maiden voyages last year. 


Whether a contract calls for a paint job on a 
local fishing smack at Kingston — a $5,000,006 
Department of Transport icebreaker at Davie — 
e: uny work demanding skilled workmanship 
...C.S.L.’s shipyard service is guaranteed. 


NADA STEAMSHIP LINES LIMITED 


759 Victoria Square, Montreal 
» WN, J, REOCH, General Manager 


Shipbuilding subsidiaries: 


Lauzon, Que. 


CANADIAN SHIPBUILDING AND ENGINEERING COMPANY LIMITED 
Collingwood 


Kingston Port Arthur Midland 


Overseas Branches: 


10 Victoria St., Liverpool 


+ 
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HATELAINE REPORTS 
ITS BIGGEST YEAR 


Chatelaine reports its best year in 22 years of 
service to Canadian women and to. Canadian business 





1 Advertising revenue was the highest in history—a y Circulation increased more than 50,000 over the pre- 


total of $1,304,302; a gain of $62,000 over 1949. vious year — Chatelaine net paid circulation as of 

Advertisers spent more in Chatelaine in 1950 than June 1950 (ABC Publisher's Statement) was 379,273, 
| * 

in, any other monthly magazine published in More women buy Chatelaine than any other woman’s 


magazine circulating in Canada. 
Canada. 5 | 5 


EACH YEAR 
A GOOD YEAR 
FOR CHATELAINE 


1950 is a continuation of the steady, healthy progress of | 
Chatelaine since it began publication. It enjoys a record 
of greater and greater service to the women of Canada, and 


provides a richer and richer market for national advertisers. 


ore 29 '30 ‘31 ‘32°33 ‘34 ‘35 ‘36 ‘37 ‘36 ‘39 ‘40 “4 “42 '43 ‘44 | 45 "46 ‘47 *48 *49 “50 


_ EXPANDING. 
EDITORIAL SERVICES 


Next year will see further expansion in editorial services by 
Chatelaine. Every topic of interest to Canadian women will be 
- covered by the largest editorial staff of any monthly magazine 
in Canada, including top level editorial writers on tahions, 
_ food, beauty, health, home planning, housekeeping, handi- 
* erafts and: child care, in addition to fine fiction and lively 


‘ ? 
news features. 


Additions to Chatelaine Editorial staff include the appoint. 
ment of Mr. Gerald Anglin as an Associate Editor Pes ccamaer 7 
for news articles. 












DOMINION SQUARE BUILDING - 481 UNIVERSITY AVENUE 

‘mma /HATELAINE 7g 
- The Canadian Woman’s Magazine a i ik eee Bak 
A MACLEAN-HUNTER Publication 


“Oe PELLET 





COMPANY LIMITED 


Centrally located. at 
916 YONGE STREET 


Just North of Davenport 
Phone Kingsdale 3189 


aba 


su OA tterath caste 
Mutual Insurance C 
ORGANIZED IN a2 ef} 


ymMmpany 


Admitted Assets. .$11,065,614.13 
Surplus 4,033,971.64 
Dom. Govt. Deposit 3,774,563.39 


Write for Financial Statement 


Head Office Eastern Office 
Ye eae ane awl TORONTO 
Man Ont. 


Branches at Vancouver, Saskatoon 
Winnipeg and Montreal 


Businessmen Look at 1951 


(Continued from page 10) 
exercised until the situation be- 
comes better focused. 

One thing, however, is out- 
standing. Canada can be more 
confident of the ultimate future 
than perhaps any other country 
in the world. Our oil develop- 
ment, our hydro development, our 
iron ore development, and our 
increasing population, cannot be 
discounted, and while ups and 
downs or booms and recessions 
are inevitable, yet the ultimate 
growth and prosperity in this 
country cannot be denied. 

. * * 


J. G. Parker 
President, Imperial Life Assur- 
ance Co. of Canada. 


The buoyancy in the market 
for life insurance, which became 
evident in June of 1950, has con- 
tinued without dimiriution till the 
end of the year. The fact that 
the national income and employ- 
ment remain at a high level, 
coupled with the continuation of 
low interest rates and substan- 
tially high income taxes should 
ensure an equally buoyant mar- 
ket in the new year. 


In the investment field there 
has been a continuation of the 
diversification of investments, 
the portfolios of most companies 
showing an increase in the per- 
centage of holdings in corporate 
securities, in mortgages and to 
some extent in income-producing 
real estate. 

It is to be expected that the 
trend toward higher interest 
rates, which became evident in 


4 'the last year, will continue and 


TIERS VU CS SRI BSI T MULT 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Building, Edmonton, Alta. 
221 A-8th Ave., W., Calgary, Alta. 


McCalium-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 


DOLLARS 


Make your dollars work 
productively for you. Care- 


ful investment in sturdy 
securities will make your 


dollars grow and bring 


you a good return. 


that there will be shown in the 

reports of most companies a 

somewhat higher return on in- 

vestments than in the year 1949. 
* 


H. C. Patten 


General Manager, Toronto 
* Transportation Commission. 


No one who has followed the 
development of Toronto during 
the last 30 years can doubt that 
this city has a great and expand~ 
ing future. 

If the Toronto Transportation 
Commission did not share this be- 
lief it would not have proceeded 
with its plans for rapid transit 
lines or taken such an active part 
in planning transportation facil- 
ities in the metropolitan area, 

The proposals of the city with 
respect to amalgamation, if car- 
ried out, will have far-reaching 
effects on the operation of the 
Transportation Commission. The 
present area of the city served 
by the Commission is 35 square 
miles. The proposed area to be 
included with the City of Toronto 
would increase this to 240 square 
miles, or about seven times. the 
present territory covered by the 
single fare system now in effect. 
The problems which this enlarge- 
ment will bring to the Commis- 
sion will be many. 

Apart from this development, 
the operations of the Commission 
and passenger carrying have been 
maintained at the same high level 
as was reached at the end of 
World War II. There -is nothing 
in employment figures, industrial 
productidh or business activity of 
all kinds to indicate any slacken- 
ing in the demand for public 
transportation. 

* * + 


H. A. Rapelye 

President, Continental Can Co. 

of Canada. 

Were it not for the uncertain- 
ties of the present world political 
situation and the possibility of 
very serious disturbance of our 
economy by the threat of war or 
the necessity for a very heavy 
military preparedness program, 
we would expect 1951 to be a 
highly prosperous year for Cana- 
dian industry in general, includ- 
ing particularly that very impor- 
tant part of it having to do with 
food. 

As a result of weather condi- 
tions, the packs in 1950 were con- 
siderably short of healthy figures 
and stocks of canned goods will 
be fairly well exhausted before 
the 1951 pack commences. 

The rate of wealth production 
in the Dominion continues to ac- 
celerate and, barring drastic taxa- | 
tion, this will result in increased 
circulation of currency accom- 


. 


- panied by strong consumer de- 
|| mand. 


If we can maintain norm@l im- 
provement in our productivity per 


‘{manhour the general economic 


level will rise. If we can minimize 


demand for its products, produc- 
tion has been expanded, but 
shortages of materials and com- 
ponents, already in evidence, may 
well create a scarcity of many 
items during the coming year. 

Preparations for defense in 1951 
will reflect an increased demand 
for all’office appliances, especially 
from organizations engaged in 
defense work. 

Rising costs of materials, higher 
wages and taxes, leave the manu- 
facturer with no alternative but 
to consider these factors in his 
price structure. The coming year, 
therefore, may see _ increased 
prices as well as a scarcity of 


goods. 
+ wv ¥ 


James A. Roberts 
President, Mercury Mills, Ltd. 
The 1951 business outlook will 

unquestionably be governed by 

| outside circumstances—it will be 

'a fateful year for the free nations 

of the world. The availability of 

capital equipment and raw ma- 
terial supply will decide the vol- 
ume of production which should 
be at maximum levels before the 

end of the first six months in 1951. 
In the absence of price and 

wage controls, it seems inevitable 
that prices will rise. The pattern 
in the United States cannot help 
but affect Canada, and, may lead 
to controls, priority systems, in- 
creased taxation (both personal 
and corporate), credit limitations, 
and. perhaps, even the imposition 
of some form of deferred or excess 
profits tax, 

There already exists, and 1951 
will see aggravated, a short supply 
in labor, and new sources must 
be found either through increased 
numbers of married women, an 
accelerated immigration program, 


expect some. reduction 


or the development of revolution- 
ary new me ufacturing tech- 
niques, . 

There is every reason to antici- 
pate that the percentage of soft 
goods sales to total sales will 
increase as hard goods will go 
earlier into a short supply posi- 
tion whilst money remains in 
fairly constant circulation. 

We look, therefore, to an active 
production year in 1951, limited 
chiefly by the possible shortages 
of both capital equipment and raw 
material. It is likely that increased 
demands will be made upon the 
knit goods industry as the defense 
; gram develops throughout 


Charles D. Roice 
President, International Hlar- 
vestor Co. ; 


First: I believe the demand for 
farm products will continue to be 
strong and that the level of farm 
income will be good. Historically, 
high farm income has always 
meant a good demand for our 
products and I think we can ex- 
pect a good market. 

Second: it is evident that war 
and the threat of war will have a 
considerable influence on produc- 
tion, particularly on the supply 
of materials for our factories and 
on the supply of machines im- 
ported from the United States, I 
in the 
| production of machines as a result 
of these two factors ... how much, 
it is not now possible to say. 

Third: we must face the fact 
that present prices cannot last 
throughout 1951 in the face of 
increases in materials and labor 
costs and with the possibility of | 
lower volume of production. Any | 
substantial decrease in volume 





would put heavy pressure on 
existing price levels. 

Fourth: despite the possibility 
of lower production, I expect the 
total output of machines to be 
substantial and\I look Yor a year 
of strong competition between 
manufacturers and between deal- 


ers in our industry. 


In spite of world-wide condi- 
tions as they now exist, we and 
our dealers are looking forward 
with confidence to another good 
year in 1951. 

” 


Rhys M. Sale . 
President, Ford Motor Co. o 
Canada. 


* 4 

There is now no doubt that 
there will be a more pronounced 
swing toward. a war or prepared- 
ness-for-war economy in Canada 
in 1951 and it is futile to think in 
business-as-usual terms. In our 
own field, we know that some 
reduction in civilian production 
is inevitable. The degree of cut- 
back will depend on the military 
requirements of free nations. 

It is obvious that we will face 
growing shortages of some ma- 
terials, particularly nonferrous 
metals and certain types of steel. 

A national recruiting campaign 
would intensify our difficulty in 
obtaining enough manpower of 
the right kind. What appears to 
be needed most at this time is 
intelligent guidance. so that the 
future planning of industry may 
be shaped to probable national 


needs. 
* * wo 


Robert H. Saunders 
Chairman, Hydro - Electric 
Power Commission of Ontario. 


With the placing in service last 
summer of the George W. Rayner 
Generating Station on the Missis- 
sagi River, and a tie-line inter- 
connecting northeastern Ontario 
with the southern part of the 

(Continued on page 13) 
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National Steel Car Corporation has been privileged 
to play a part in many important develops 
ments in the design and construction of railway 
rolling stock, and now its wide experience, advanced 
mechanical equipment and plant facilities, engi 
neering and structural skill, its extensive production 


capacity and skilled workmen — enable it to offer 
much to the buyer of railway equipment. 


The opportunity is always welcomed of placing 
definite recommendations, estimates and specifica- 
tions before thos- interested in modern steel rolling 
stock and allied products. 


NATIONAL STEEL CAR 


elelliathh bene cal Corporation Limited ALES OFFICE: MONTREAL QUEBEC 
» cdo, Bae ee. ea ti, ane aa. Ae? ae cae a tees ey 


Let us help you put your 
dollars to work by 
the wise selection of 
securities, 


distrust betwéen business, labor 
and government, our possibilities 
of economic growth seem almost 


unlimited. ‘ . 
2 . * 


W. W. Reid 

President, Canadian Tourist 

Association. 

Unless international conditions 
change for the worse, the year 
1951 should be a banner year for 
the tourist industry im Canada. 
Families will again desire . and 
need vacations at reasonable 
rates, and there is no better spot 
for same than Canada. 

The year 1950 was a good year 
in travel business in spite of a 
grim international situation, poor 
weather, and a nation-wide rail 
strike. 

HER If our people in the industry 
r continue to extend real Canadian 

CULES ENGINES hospitality and courtesy, offer 
~ more entertainment to our 
visitors, and continue to improve 


Cochran,Murray & Co. 
Limited 
DOMINION BANK. BUILDING 
TORONTO 15; 


Ad. 9161 
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their facilities, there is no reason 
why next year should not be 
an all-time high for our operators 
if, as already mentioned, serious 
international complications do not 
intervene. The weather could not 
be any worse than it was during 
the past season, and we are hope- 
ful that there will be no, such 
crisis as the nation-wide rail 
strike we experienced last year. 
* * ” 


E. R. Renouf 


General Purchasing Agent, 
Campbell Soup Co. 


Prospects for the food industry, 
especially canned foods, can be 
regarded for 1951 with renewed 
confidence. With employment 
and income at high levels, demand 
for canned foods of all kinds 
should be maintained throughout 
the better part of the new year. 
Stocks on hand are, generally, 
smaller than last year and, ‘there- 
fore, larger acreages of many 
canning crops are already being 
planned. 

Producers wil] undoubtedly ex- 
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1,000 hours between overhauls... 


COLT 


Celanese has recently augmented its Technical 
Research Staff and opened, at Drummondville, 
a newly-constructed Research and Develop- 
ment building, as pictured above. This building 
contains the finest and most complete equip- 
ment available in the world today, providing 
every facility for the development of new 
products —new methods—new ideas! 


Because the object of research is to 
produce new or better products at lower cost to 
the consumer, its principal effect is to create 
and increase demand. Thus research stimulates 
production and gives employment to workers. 

Research is today—more than ever before 
—a vital factor in the forward march of 
Canadian industry. 

It is concerned with the problems of the 
present and the hopes of the future. It not only 
provides immediate improvements where 
needed but also supplies the most practical 

appreach to long term progress. 
pect to receive higher prices to Very much alive to these facts, Canadian 
offset rising costs of labor, ferti- . 


lizers and other materials. Retail ; 
FABRICS 


prices of canned foods will, there- a 
= % 
CHEMICALS 


CANADIAN CELANESE LIMITED 


rise slightly. In spite of the 
existence of so-called “sellers’ 
DRUMMONDVILLE end SOREL, P.Q. 
Reg. Can. Trademark 


“Bristol” Hercules 634 engines have now been 
approved by the Air Registration Board Sor 1,000 
hours operation between overhauls. 

The previous approved life between overhauls was 
900 hours and the extension to 1,000 hours is the 
result of operating a trial batch of engines Sor this 
longer period. “Bristol” sleeve-valve engines run for 
their full period between overhauls without any 
attention apart from routine service maintenance of 
plugs, filters, etc. There is no top overhaul, and the full 
1,000 hours ts completed without removing or changing 
any cylinder heads or pistons. 

The excellent reliability and economy achieved in 
service by the Hercules engine has given the sleeve- 
valve engine a high reputation among civil operators, 
and once again proved the suitability of Hercules 
and Centaurus engines for transport 

type aircraft : 


For Celanese started as an idea . ; : and it 
is through and by ideas that this company has 
grown and prospered. That is why : ; . in this 
company . . . the accent is always on research 
—that vital industrial force which creates 
demand! 


r, 
. 


YARNS 


market,” “the factor which re- 
mains of paramount importance 
is quality. The opportunity will 
be afforded many firms to con- 
solidate their position within the 
industry, or to improve same at 
the expense of those seeking to} 
take advantage of a temporary 
opportunity. : 


J. E. Reynolds 
President, Remington Rand Ltd. | . 
On the threshold of 1951, the 


7} Rights around the world 
| : . office appliance and business 
THE ‘ABROPLANE COMPANY LIMITED * ENGLAND |, ne, “dustry finds itself in 
m in many ways com- 


‘ parable to that existing in the 
: Se early 1940s. With the increased} ~. 


41,000 hours between overhauls 
te equivalent to more than 
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province, the Comaniissioh » has 
caught up with primary power 
requirements in northeastern On- 
tario. Similarly, in the north- 
western part of the province, the 
power situation was greatly 
relieved with the placing in 
operation of the Pine Portage 
Station on the Nipigon River. 

In Southefn Ontatio; as a re- 
sult of Hydro’s postwar develop- 
ment program which haS already 
added 736,000 horsepower ‘to the 
system’s resources, the Commis- 
sion had all but caught up with 
its primary energy; demand, but 
was still deficient at the time of 
primary peak demand. It is 
believed that-in 1951, available 
resources will exceed the maxi- 
mum seasonal peak demand, after 
704,000 horsepower of additional 
capacity has been brought into 
service. 

Qur major problem next year 
is expected to be in the procure- 
ment of an adequate supply of 
labor and material. As is the 
case elsewhere, our program 
could be severely hampered by a 
shortage of steel. In this respect, 
both we and our suppliers are 
likely to be completely dependent 
on federal government direction 
of available supplies. ® 

” * = 


H. E. Sellers 
President, Federal Grain Ltd. 


Purchasing power in Western 
Canada should be well maintained 
through the sale of cereal crops 
and other diversified agricultural 
products. As a result busitjess ih 
the Prairie Provinces shoul ¢éh« 
tinue at a satisfactory level. 

While the earlier crop prospects 
were materially reduced due to 
frost, nevertheless the.. cereal 
production of Western Canada 
amounted to 853 million bushels, 
an increase of approximately 200 
millions over the previous year. 
In addition to frost damage, a 
large percentage of the grain was 
lowered in grades through un- 
favorable harvest weather. 

The Dominion Bureau of Stas 
tistics estimates the gross Value 
of prairie field crops in 1950 at 
$781 millions, a decrease of $94 
millions from the previous s@ason. 
Any additional payments made by 
the Canadian Wheat Board dur- 
ing the coming year would be 
supplementary to the prévious 
mentioned sum. 

Western Canada’s grain appears 
to be finding a ready market and 
international events suggest that 
this demand will be sustained in 
1951. 


= * 


G: Harry Sheppard | 
premaele etertational Busi- 
ness Machines, Ltd. 


Canadian business prospects for 
1951 are obscure, chiefly because 
of the recurrent international 
crises. If some reasonably per- 
manent agreement can be afrived 
at between. the Western powers 
and the Soviet Union arid its 
satellites, and if Korean hostili« 
ties can be contained, or a state 
of peace arrived at, then Cana- 
dian business will certainly g° 
forward. Should such favérable 
conditions be brought abdut, a 
continuing period of healthy €x- 
pansion can be anticipated. Apart 
from the foregoing, the major 
problem facing Canada is to pré- 
vent further inflation. Unless 
this is done, the general price 
level will inevitably rise. 

In this period, Canadians can 
be relied upon to meet their 
country’s need whatever it may 
be with their shoulders to the 
wheel and contribute their full 
share nationally and in co-opera- 
tion with other peoples, in 
solving our problems. 

* ~ * 


F. A. Sherman 

President, Dominion Foundries 

and Steel Ltd. 

With the térribly dangerous 
situation facing all of us as met. 
bers of the United Nations group, 
and due to Communistic pressure 
and aggression throughout the 
world, I am certain all of us feel 
dazed and helpless. We can only 
hope and pray that right must 
ultimately prevail. = 

Considering all of the above, it 
is doubtful if anyone should try 
to forecast business conditions 
for the coming year. However, 
as everyone knows steel is in 
short supply and particularly the 
flat rolled steel plates and sheets 
that we manufacture, 

Barring unforeseefi incidénts, 
the business outlook for the new 
year is very good and maximum 
business conditions afd employ- 
ment will be at the highest levels, 

We already have modified steel 
ee 
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control in Cahada but it is my 
opinion that further controls, in- 
cluding price contro] will not be 
used unless such controls are 
adopted in the U. S. 

Major problems will doubtless 
be the supply of raw materials 
and our company’s position will 
be greatly strengthened by mid- 
‘summer With the start of our 
new blast furnace. 

Our present large expansion 
prograrh is definite proof that we 
have the greatest possible faith 
that Canada will grow and pfos- 
per at a much faster pace than 
at any other time. . a 


Cc. H, G. Short : 

President and Managing Di- 
’ rector, Lake of the Woods Mill- 

ing Co. 

The prospects for the milling 
industry for the yeat are, to a 
preponderating degree, depend- 
ent upon the export demand for 
flour from Britain and other 
sources. Export volume in the 
recent years has shrunk, and is 
still shrinking, closer to prewar 
level. This fact, taken in con- 
junction with steadily increasing 
cost of production, is a bullish 
factor in respect to domestic 
price levels. 

Inasmuch as the government’s 
policy -has tied ,in the domestic 
price of wheat with the Interna- 
tional Wheat Agreement price, 
domestic prices are the largest 
extent (that is, to the extent of 
the wheat cost) dependent upon 
the ability of the sellers to keep 
pri¢es at or near the maximum 
basis of $1.80 (U. S. fufds) per 
bushel, against the buyers’ pres- 
suré t6 bear price to or closer to 
the miniffium of $1.40 (U. 8: 
funds) per btishel. Price levels 
are, therefore, utterly dependent 
upon devéloprients in the inter- 
national situatioh. Unfortunately 
in the event of an urgent and 
emergent overséas need afising 
for Canadian flout, the lack of 
milling grades of wheat available 
in requisite quantities — owing 
to the grave deterioration of the 
crop == many preclude the Cana- 
dian mills from Operating beyond 
limited capacity. 

*” 


A. E. ~Silverwood 

Chairman, Silverwood ‘Daities 

Ltd. 

The year 1950 ‘has been one of 

accomplishment despite the stress 
afid strain of the international 
situation. Many contributions 
havé been made to the economic 
strength of our nation, produc: 
tion capacity and supply of hous- 
in@ have been improved 4s well 
as new resources discovered and 
incfeased. 
’ The year just’ closed has re- 
flected a high level of business 
activity and a peak level has 
béen established in both produc- 
tion and consumption. In certain 
districts a slight decline has been 
experienced in Milk pfoduction 
but this is understood to be of a 
temporary nature, while the 
Dominion-wide production is re- 
ported to be equivalent to that 
of the previous year. 

In recent months the prices on 
all daity products have shown an 
increase, chiefly caused by the 
increased return to the primary 

foducet and the demands of 
abor. This incréase in pricé leve) 
is much less than in the case of 
all other foods, while wage levels 
and family incomes have also 
increased. ; 

‘In prospect, 1951 should be a 
year of progress and prosperity, 
with a maintenance of the present 
level of employment, domestic 
economy and business activity 
and with the prospect of im- 
proved export trade demand. The 
Dairy Industry in line with in- 
dustry generally in Canada 
should continue in this new year 
to contribute substantially to the 
growth and development of our 


nation. 
x OF 


W. Dent Smith 
President, Terminal Warehouses 


Al forms of transportation 
service will be taxed to capacity 
in 1951. Requirements of the 
armed forces will doubtless pinch 
the. supply of motor transport 
equipment, but the essential 
nature of this road service will 
compel production and availabil- 
ity of ufijts required for the 
industry. As the price of all items 
entering into roadway transport 
operations, such as wages, eduip- 
ment, fuel, tires, and repair parts, 
have increased largely in the past 
year and the end is not yet, some 
further upward adjustment in 
freight rates in inevitable. The 
motor transport industry, which 
responded so valiantly in the re- 
cent rail strike paralysis, is 
prepared ‘in every way to fulfill 
its obligations in the national 
emergency which faces us. 

a 


Glen J. Spahn’ 
Second Vice «President in 
rg of Canadian Head Of- 


Life insurance sales during 
1950 were at a high level—a con- 
tifitiation of the trend of the last 
four years—with the last four 
months of the year recording 
substantial increases over 1949. 
This seems to indicate that Cana- 
dians continue to rely on them- 
selves for their persona] and 
family financial security; They 
still recognize life insurance as 
a sound medium for building an 
estate, and in the face of a dollar 
-~ a lowered net power 

inereasing their insurance 
a for the rising price 

It seems safe to believe that 
these considerations may well 
extend into 1951 and be a stimu- 


lant to a favorable life insurance 


&. 


market. However, the uncertain- 


ty of the international situation | w 


clouds the picture for the coming 
year. Further rises in the cost 
of living and increased personal 
taxation may discourage life in- 
surance sales. On the other hand, 
in such time of stress people look 
more favorably towards increas- 
ing their life insurance, and the 
situation might accelerate the 
whole field of personal savings. 

Low interest rates still prevail 
with their marked effect upon 
the cost of life insurance. As we 
move into an'era of high defense 
spending, it is not unlikely that 
less money will find its way into 
mortgage loans. Likewise, the 
growing requirements of a de- 
fense ecofiomy for additional 
plant facilities and working 
capital will increase the demand 
for long term money. Such 
developments may tend to re- 
duce rather than to increasesthe 
composite yield on insurance 


portfolios. 
® 


G. L. Stewart 
President, Imperial Oil Ltd. 


The year 1951 promises to bring 
many problems for industry, their 
extent and complexity depending 
upon the size of the preparedness 
program. Barring restrictions of 
unforeseen severity, the petro- 
leum industry can look forward 
to a further substantial gain in 
the over-all demand for petfo- 
leur. prodticts. This growth 
arises from the substantially in- 
creaséd thotor vehicle population, 
the rapidly growing use of oil for 
heating purposes, and failroad 
ééhVersioh frotfi coal to oll. 

As a result of the completion of 
the necessary transportation fa- 
cilities; Cafiadian crude oil pro- 
duction will be more than 50% 
higher during the coming year 
and will meet approximately one 
third of Canada’s total crude 
requirements as opposed to about 
one fifth in 1950. Despite this 
expanded outlet potential crude 
production in the prairies will 
still exceed the market and the 
objective of the industry. will be 
to provide additional facilities 
for movifig the crude beyond the 
prairies. During the year the 
industry will complete substantial 
additions to its refining capacity. 

Normally, Canadian prices for 
petrdleum and its products are 
determined by competition in 
world markets. It is difficult to 
prédict the coutse of world 
pri¢és during the coming year but 
rising tanker costs threaten to 
exért some pressure on prices. 
Apart from the éffect of external 
influences prairié consumers will 
receive price benefits when Al- 
berta crude bégins to flow to 
Ontario refineries with the open- 
ing of navigati6n in the spring. 

oo * 7 
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J. G. Stewart 
Vice-president and General 
Manager, Canadian Bank of 
Commerce. 


Internatidnal events, as they 
nodW appear to be shaping up, will 
exert the major ififluences on 
Cattadian business for the year 
ahead. Against the background 
of a declaration of ational 
emergency in the United States, 
wé how must consider commercial 
trends in this country. 

Whether or not our economy 
will be integrated as far as 


| possible with the United States; 


whether or not we will be forced 
into a controlled economy, as in 
the United States, in the 
next few months are matters of 
political -as well as economic 
significance and defy prognostica- 
tion at this time, It is not unlikely 
that American: decisions will in- 
fluence Canadian activity, and 
hence the pattern of Canadian 
business for the coming months 
may be influenced by decisions 
beyond our immediate control. 
Broadly speaking, the major 


‘emphasis for the coming months 


will centre. upon preparedness 
and military assistance, 

Irrespective of how the program 
unfolds, it is likely that we shall 
be influenced by integration of 
production, allocation of materials 
and manpower, and other ob- 
jectives, so there seems to be littlé 
doubt that business will be fully 
occupied, although fringe busi- 
hesses May suffer stresses and 
strains. 

The Canadian economy now 
shifts into a dual role: that of 
meeting civilian as well as mili- 
tary requirements. While our 
industrial expansion of past years 
makes it possible for us to with- 
stand the initial shocks of conver- 
sion to preparedness, it is unlikely 
that inflationary pressures can be 


completely subdued. If we are to 


combat thé’! impact of price in- 
creases then it is essential that the 
public moderate their demands 
upon available goods, otherwise 
buying beyond immediate needs 
may result in price increases in 


the next few months and assured: | césts 


ly bring controls into operatiofi. 
Categorically I would say that 
our resources—men and material 
—Wwill be utilized fully ‘in the 
months to come and that we may 
expect heavier taxation. 


C.C. Thackray "~ 
President, Rubber Association 
of Canada. , 


The tense internafional situa- 
tion makes the prospects for the 
rubber industry in 1951 uncertain 
in several important respects. 
Ninety-five per cent of the world’s 
natural rubber is produced in the 
Far East: It is anticipated that if 


all-out War comes, ‘ 


+ 


essential for many vital products, 
the rubber industry will- immedi. 


lems not unlike those of the. last 


ar. 

Even if efforts to prevent the 
Korean War from spreading are 
successful, the outlook is un- 
certain. The United States Gov- 
‘ernment has already imposed 
restrictions on inventories and 
consumption of natural rubber 
and may even take control of 
buying for all U. S, requirements. 
Presumably, such measures in 
the United States will have reper- 
cussions in Canada. ; 

It would appear that the price 
of natural rubber, which during 
1950 soared to heights unequaled 
since the 1920s should coMe dowh 
in 1951 as U. S. synthetic rubbér 
plants come back into production, 
but the decline will probably be 
limited by heavy U. S. buying of 
nattifal crude for defense stock- 
piling. Late in the year, additional 
supplies of synthetic rubber from 
Polymer Corporation should as- 
sist the Canadian industries to 
stabilize costs, 

Come what may in the inter- 
Mational scene, Canada _ should 
experience a high level of indus- 
trial activity in 1951, and;while 
this condition prevails, the rubber 
industry, in Spite of difficulties, 
will also operate at a high level 
of ‘activity to supply products in 
peace or war. 
* 


* * 


Dr. John F. Thompson 
President, International Nickel 
Co. of Canada, 


It is expected that nickel out- 
put by the Canadian producers, 
International Nickel and Falcon- 
bridge Nickel Mines Ltd., for 
1950 will approximate 250 million 
pounds. 

International Nickel’s produc- 
tion of nickel for the past six 
months has been maintained at 
maximum capacity. This has only 
been possible through a develop- 
mént and expansion program to 
provide greatly increased under- 
gtouiid ofe faéilities to replace 
opéh pit ore, depleted during 

6rld War Il. The broad mining 
development atid expansion pro- 
gtam has efitailed expenditures 
in recéht years of sottie $90 mil- 
lions, of which over $40 millions 
have been spent sitice the end of 
World War II. This program will 
require further large capital ex- 
penditures during the next sev- 
eral years to permit maintenance 
of current capacity production of 
fickel as the end of supplies from 
thé Frood-Stobie open pits ap- 


proaches, 
* 


* 

H. M. Turner 
Presidefit, Canadian General 
Electrie Co. Ltd. 

Canada can feel a justifiable 
confidence in her electrical in- 
dustry during the strenuous days 
ahead. The strength of our econ- 
omy and defense effort will 
continue to be based, in consider- 
able part, on the effectiveness of 
our electric utilities and manu- 
facturers. 

The contribution of the 
electrical manufacturing group 
during the coming months will be 
determined largely by interna- 
tional developments. The pros- 
pect.is for a year of great activity 
With inéfteased emphasis on the 
needs of national security. The 
industry is already playing a 
direct part through the produe- 
tion of equipment for the armed 
services, Important also is_ its 
indirect participation in the de- 
fense structure through the 
capital goods it supplies for 
utilities and industry. 

The extent to which it will be 
possible to maintain the flow of 
electrical consumer goods will 
depetid largely upon the amount 
of raw materials, principally steel 
and base metals, made available 
for their manufacture, Indications 
are that, unless the. situation 
worsens, production of appliatices 
and other domestic products in 
common use will be maintained 
at a. fairly high level. This one 
considerable segment of the in- 
dustry should not be considered 
“experidable,” for it has an im: 
portant part to play in an “armed 
camp economy” which seems to 
be our prospect for some time to 
come, Provision should be made 
to serve not only the more urgent 
part of existing demand but the 
needs of the increase in popula- 
tion, immigration and the special 
requirements of cafips ahd de- 
fense housing. 

cS 
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J. L. Trumbull 

President, J. L. Trumbull Ltd. 

We entered 1950 of a very high 
market on both téa and coffee. 
There have been fluctuations 
through the year, btit we close 
‘on a much higher price level as 
far as coffee is concerned than 
we did in 1950. 

Primary costs on both tea and 
coffee benefited by the improved 
purchasing power of the Canadian 
dollar, which has had some ben- 
efit in lowering the consumer 
; World consumption on coffee 
is equal to world production, and 
the same if practically true with 
tea, so with this equal balance of 
ey and demand places the 
produciig cduritriés in a very 
strong position. Tea and coffee 
consumption in Canada has béen 
well maintained, as evidenced 
from our imports. We cannot see 
at this time any possibility of 
lower markets, and should the 
seriousness of war increase no 
doubt rationing and price control 
will become tifective. 

+ ~ 


J.C. Udd 
President, 


mium 


ada’s attractions by Cafiadian 
and. provincial: travel btiréaus, 


supplemented by the efforts of 


individual operatofs and the in- 
dustry as a whole. Our own pro- 
motional effort will be ¢onsider- 
able. 

In view of the ever-increasing 
integration of Canadianh-U. S. de- 
fense, the extensive defense pro- 
= traffic should not be oVver- 
ooked, 


J 
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Mote constfuction. more automobiles, more freight cars, more 
semi-durable géods of all kinds... and Canaca‘s expanded oil indus 
try — all these dematid steel and still more steel. 


Furthermore the demand for Canadian made steel has been in- 
creased this past year due t6 theinability of soffie Canadian consum- 
ers to secure a portion of théir needs from customary United States 
sources. Imports of stéel in 1950 decreased By more than 50%. 


fo meet the challenge of Canada’s gréwing demands. Steleo 
has almost tripled its yearly ptoduction of steel since 1939. 

During the past several years it has invested nearly $40,000,000 
in the éxfidnsion of its mills for the préduttion of plates. hot and cold 
rolled sheets and tift plate. This has made it possible to produce flat 
rolled férms (for Which the deiid#i@ is parti¢ularly heavy) at @ fate 
of well over half @ million tons @ year. Other expenditures for the 
improvettient of Stelco’s pléifit and mdhitfacturing facilities bring 
the Cémiguny’s total investment durifig the past 10 years t6 @ total 
of over $65,000,000. 

Steled is producing more stéel <= 189% more per year théfi if 1939, 
But, déapite this reéord breaking productién, there is still Hot énough 
16 g6 Gtound. It ié the Whusial and extraordinary demdtd by all 
classes of cofisuitiefs occurfifig at the same time whiéh has pro-' 
duced the situation fiow cénirefiting the steel manufactifitig industry. 

Steléo will continue to bend its every energy afid téfource to 
cope with this mountifig problem of steel supply. 


OF CANADA, LIMITED 


executive offices: HAMILTON—MONTREAL 


SALES OFFICES: HALIFAX. SAINT JOHN, MONTHEAL, Gtrawa. 
TORONTO, HAMILTON, LONDON, WINDSOR, WINNIPEG, VANCOUVER 


J.C. PRATT & CO. LIMITED, ST. JOHN'S, NEWFOUNBLAND 


There seems little doubt but, Dué to rising costs, parti¢wlarly ; materials encroach upon our pro- 


‘employment and ihcome will 
maintain current high levels. 


The cost trend continues up- 
ward, affecting hotelmen par- 
ticularly in materials, supplies, 
labor and replaceménts.. Supply 
is also being affected by the de- 


will have to be given &adV&nce 
commitmefits on sales. 
7 * ~ 


William A. Wecker 


that both here and in the U. §, | that of food, careful consid€fation | quction capacity. On this point 


there is considerable uncertainty. 
If the program of defense produc- 


tion does not turn out to be too 
onerous, the country can antici- 


President, General Moétérs of| pate continuance of prosperous 


Canada. 


times because there is a heavy 


The business trend ifi 1951 will) demand for consumer goods of 
fehse program, and this problem/ be influenced by the éXtent to 
may even become acute in 1951. |which any orders for defensé 


all kinds. Our own industry, for 
.(Continued of page 21) 


“CUTTING IN” 


causes 


ACCIDENTS 


“CUTTING IN” ahead of a moving tram, 
particularly during winter months is 
dangerous. 


BE CA 


REFUL 


Even a slight collision may result in seri- 
ous injuries and considerable damage. 


’ 


THE OBSERVANCE OF SAFETY PRECAUTIONS 
ON STREETS WILL GREATLY DECREASE THE 
NUMBER OF ACCIDENTS. oe 


Montreal - Tramways , Company 
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| ! CUT GLASS 


we observe a strict rule! 








% When we use the term “Cut Glass* 
we mean that the design was made 
entifely by a cutting wheel or other 
cutting instrument. If the Uesign had 
been first pressed then polished on 2 
cutting wheel we would describe it 
as “pressed and cut”. 
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“Comp qrative ‘h AY PLACES OF ORIGIN 
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d wnat . Y _ oe cessed en ses er : % If we describe an article by the place 
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: mnparan Origin fren ho ir 0s arative P actually made in that place. Imita- 


tions are always qualified—as “Vene.: 
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tian-type lace 


berets.” 


or “Basque-style 
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EATON 


ADVERTISING 


When we quote 
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we have a clear policy! 



















When we advertise a reduction from 
2 “Regular Price” we mean the price 
at which this article sold on our 
counters before the reduction was 
made; and we state specifically the 
reason for the reduction — such as 
“ends of lines,” “broken sizes,” “dis- 


continued styles.” 


oa eenene cetttn cones scene tite en teehee: 


%& This is one of the mony ways — 4 
in which we appry the rule that, oe 


EATON ADVERTISING 


© «= must mean what it says. : 
a ®@ and soy what it means! cS 







When we quote 


NAMES OF LEATHERS 


we moke clear distinctions! 























w& If we use the name of an animal to 
describe a leather (pigskin, alli- 
gator. antelope, ete.), we mean that 

. the leather is made from the hide of 
the animal mentioned. Where it is 
simply an effect obtained by process- 
ing. we say “pigskin-grained,” “alli- 
gator-grained,” or “antelope-finished.” 


"FRANK TALKS" 


‘that brouglii us closer to our Customers: 


During the past year we have made 4 point of informing our customers about some of the rules 


which we appllyiat Eaton's, and by which we endeavour to keep our advertising fair and accurate, 





Before we advertise 
TREATED FABRICS 


we test them ourselves! 


to avoic ambiguity and misunderstanding concerning our special-price policies. These rules—which 
had to do with description of contents, countries of origin, fabric and material qualifications, and 


such things as “regular” and “comparative” prices—are all rules of long standing, though hitherto 





% There are a varicty of finishes which 
have been developed in order to ren- 
der them “crease-resistant”, “shower- 
repellent” or “shrink-resistant”. Before 
we will use any of these terms in our 
advertising we test the fabrics in our 
own Research Bureau to make certain 
that they measure up to the claims 
made for them. 


unpublicized; their publication was greeted with approval by both individuals and business groups 


across the country.’ 





We feel certain that these messages helped to consolidate and reinforce the confidence of our 
customers—the confidence of Canadian shoppers from B.C. to Newfoundland, in the store whose 


unchanging policy during the eighty-one years of its existence. has been based on the all-embracing 


Guarantee of “Goods Satisfactory or Money Refunded.” 





. ; / . , ‘ 
—- CANADA’S LARGEST RETAIL ORGANIZATION 
eet Rice teine ieiinriiaNiesbe ya oe kA. ‘ STORES AND ORDER OFFICES FROM COAST-TO coast , aes 
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What's the Outlook for Business in 1951? 


How the Stocks Have Performed 


(High and Lows for the Year on the Toronto Stock Exchange Averages) 





_ Special Post Survey of Prospects 


As of this week, here’s the out- 
look in major industries and com- 
modities, as compiled by staff writ- 
ers of The Financial Post. How 
much more pressure there will be, 
where new peaks and valleys may 
come, will depend on how much 
war and how much defense. 


Strategic Materials 


. STEEL — Steel — more steel — and 
still more steel. The mills are turning it 
out faster -— and the customers are scream- 
ing louder. There’ll be no letup in ’51, 
What’s likely is full controls early in the 
year, with cutbacks on civilian items to 
provide the 700,000 tons now estimated 
for high priority esesntials like shipbuild- 
ing, pipelines, defense orders. We’ll get a 
little more from expanded Canadian capa- 
city, some from U,. S. But it won’t be 
enough. aa 


LUMBER — A boom year, but at what 
prices and for whom, lumbermen aren’t 
sure. Among government, industry. and 
housing, there’ll be bigy demand. Labor 
scarcity may cut supplies; prices aren’t 
likely to come down. 


RUBBER — The rubber industry is 
watching Korea anxiously: if the war 
spreads, and they lose the Far East natural 
rubber supply, they’ll have the same prob- 
lems as 1942-45. Washington has restricted 
inventories and industrial consumption of 
natural rubber; there’s hope for lower 
prices (now at 30-year high) as big U. S. 
World War II synthetic supply comes back 
into production in 1951. 


CHEMICAL — Look for a continuation 
of the long-term growth programs of most 
chemical companies, whether it’s peace or 
war in 1951. Indications point to even 
higher output than in 1950 despite tough 
supply problems and upward price trend. 


PETROLEUM — More oil will be pro- 
duced in Canada in 1951 than ever before. 
With new markets available through In- 
terproyincial Pipe Line facilities, a pro- 
duction of 45 million bbl., worth more 
than $100 millions is expected for the 
year. This would compare with 1949 es- 
timated output of 28 million bbl. 

Developed daily oil potential in Alberta- 
Saskatchewan fields would permit an even 
larger production and movement of crude 
oil if facilities were capable of taking the 
crude to market. Canada’s 1951 crude out- 
put should meet about one third of the 
nation’s oil requirements — against one 
tenth before Leduc was discovered in 1947, 


‘PULP AND PAPER — All branches of 
the pulp and paper industry will continue 
at capacity levels (barring shortages such 
as. sulphur and manpower); prices may 
go higher. Pulp supply situation will be 
aggravated by expanding preparedness 
using paper and board for containers, etc. 
Overseas markets will continue pressure 
to get more from Canada. 


AIRCRAFT — There’s a backlog of well 
over $200 millions in government orders 
for warplanes. All the indications are that 
more are to come. That’s the main reason 
aircraft industry in 1951 will be well or 
the way back to its wartime role as one 
of Canada’s major industries. The upswing 
is under way now: In the last six months 
employment jumped from 9,500 to over 
12,000. Avro had-3,600 last June; expects 
10,000 by 1952, working on the current 


-order for 100 CF-100 jet fighters. At Mont- 


real, Canadair is getting into production 
on orders for U. S.-type Sabre jets. 


Consumer Goods 


AUTOMOBILES — Civilian automobile 
production may be lower as steel and other 


car making materials are funnelled into- 


defense projects. If: the industry gets big 
defense orders, there will be some layoffs 
while the changeover is made to war 
vehicles. This period could last from four 
to six months. Meanwhile, General Motors 
is planning a higher output for 1951; others 
are expected to set production line speeds 
for slightly lower output. 


COTTON — Record demand for cotton 
goods to continue well into 1951, due to 
domestic and defense consumption. Imports 
from U. S. down; their preparedness pro= 
gram is expected to take.all their surplus, 
so that no great inrush is expected when 
we drop last of import controls Jan. 2, 
Further price increases likely in most lines, 


ELECTRICAL APPLIANCES — Our 
$500 million electrical appliance. industry 
should keep up 1950’s record pace through 
1951. Here’s why: Until more materials 
are siphoned off for preparedness, it. will 
keep up the output of civilian goods. When 
(and if) the output of civilian goods \is 
cut down, defense orders (the emphasis 
on generators, motors, electronic equip- 
ment, etc.) will mean full-out production. 
If they have to slow down on civilian 
goods, dishwashers, disposals, television, 
etc., will go first. 


WOOLEN, KNITGOODS — Defense 
orders on top of civilian demand will keep 
woolen mills busy; they'll be blending 
more (e.g., rayon and wool) to‘keep costs 


of retail trade in 1950 was behind 1949. 
If those lines are cut back, people may 
have more to spend on other things. Credit 
curbs on the big items may work the same 
way. All in all, dollar volume of retail 
trade will likely be higher next year, with 
higher prices, and more small, marginal 
firms caught in the squeeze. 


Food and Farming 


AGRICULTURE — Assuming co-opera- 
tion from the weatherman, farmers’ net 
income should be about the same next 
year as this. Operating expenses may rise, 
but strong demand will keep food prices 
up. Grain prices may be the exception; 
they’re lower now by international agree- 
ment than at the start of 1950. Canada- 
U. S. demand for livestock products will 
bolster feed grain prices. 


FARM IMPLEMENTS — Shortage of 
farm labor will help maintain demand 
for farm machinery. If they can get the 
steel, implement makers look for another 
big year. If steel gets much scarcer, em- 
phasis may go on parts, to keep existing 
machinery going. . 


FISHERIES — Market outlooks on the 
whole are good; improved dollar supplies 
abroad encouraging exporters, except on 
salt fish to Europe. West Coast salmon 
canners bullish on 1951; Atlantic Coast 
fish supplies should be normal as 1951 
gets under way, though weather has 
hampered some fishing. Preparedness de- 
mand for tinplate might cause bottleneck 
at canneries. 


FLOUR MILLING — There’s:little pros- 
pect that we’ll sell more flour abroad in 
1951; that means continued keen competi- 
tion at home, and a gloomy outlook for the 
millers. Bakers’ prices for flour in some 
instances, the millers claim, barely cover 
actual milling costs, leave no margin for 
administration and overhead. Britain this 
fall took flour at a faster rate than was 
indicated by her commitment to take 300,- 
000 tons this year,. but the millers are 
afraid deliveries will be cut or drop off 


n completely in the spring.. War could . 


change al Ithis. 


Finance and Investment 


BANKING — Sustained demand for 
bank credit likely» to finance stocks of 
merchandise and raw materials at higher 
prices; bank interest rates to remain 
steady. Savings deposits flattening out as 
higher cost of living absorbs greater pro- 
portion of income.. Bank costs to rise, 
pushed by upward trend in bank salaries. 
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of rising raw wool prices, now at a record. COMPANY EARNINGS There are ; a : 
BASE METALS oo Cee for base There will be higher price tags.on their three big “ifs” in the company earnings Gross National Product ....... 17,000—$ millions—16,074 | Newsprint ......... 5,328 —thousand tons— 5,176 
eee = a are ey ar products in store shelves next spring. Com- picture: raw material supply, manpower, Net National Income ........ 14,000—$ millions—12,917 | Power (generated : 
an a a ~ ” a. cecal aia ieee pany earnings aren’t likely to move up in taxation. Given the first two, earnings be- Exports ............++++++. | 2,953—$ millions— 3,022 by central stations) 50,023 —million kwh— 42,103 
‘Il be made to expand output still fur. L2¢, With higher operating tempo because fore taxes should be as good as, if not better Imports /.......+++e++eee++ 3,012—$ millions— 2,760 | Coal ............. - 18,778 —thousand tons— 19,275 
= - Sees vs nity “as put s ee of higher operating costs and the fact than, 1950. Here’s another way to look Capital Expansion ..........  1,707—$ millions— 1,642 | Petroleum (crude) .. 27,063—thousand bbls— 22,220 
er. : ce ~ ury a e ee 7 government orders are on narrow profit at it: primary iron and steel producers Construction Contracts ......, 1,552—$ millions— 1,140 | Natural'Gas ....... 64,804 —billion cu. ft.— 60,457 
pete to s ow a ane a uc ion, an margin. and base metals should have record years; SD CUE ob sd e0sbsceane 7,709—$ millions— 7,695 SN tre sates ees ° 32,200 —thousand pairs— 36,256 
a modest rise is possible for major _pro- nonessential producers and luxury lines Labor Income ..............  7,805—$ millions— 7,682 | Rubber (synthetic) . 45,640 —long tons— 46,644 
ducers like Consolidated Smelters, Nor- | RETAIL TRADE — Where will cut- may have a tighter squeeze. Net profits Farm Cash Income .......... | 2,500—$ millions— 2,474 | Washing Machines .. 267,325 —units— 340,880 
sak helenae oe aa wie ree — en civilian ee ee = we after taxes? That will depend on Ottawa, Labor Force ...... eececeseee 5,820—thousands—5,200 Elec. Refrigerators . 326,565 —units— 177,840 
seen from ne erations, wi e Lea into preparedness? That’s what re- . ‘ i —uni 7 
& Zinc and several others laying produc- tailers are asking. Apart from automobiles, caaeaT ee ee ee ee ee THE PRODUCTION RECORD — ; ; ; : ; j , 300720 ‘iaiamamminoees 343,800 
tion plans. furniture, appliances and radios, the rest : 1950 (est.) 1949 | Lumber ........... 6,069.6 —million bd. ft.— 4,890 
ae . _ LIFE INSURANCE — Upward curve of Autos .:........... 380,000 —vehicles 290,400 | Sea Fisheries ...... 1,272 —million lb— 1,177 
“ - life insurance sales likely to continue into Gold .............. 4,413 thousand fine oz. 4,113 ‘| Carloadings ....... 3,928 —thousand cars— 3,907 
The ute LNA ed ed aeLe Lai fey Picture 1951, peace or war. Company policy still Copper ............ 519 —million lb.— 527 | Butter ........ ees 275.1 —million lb.— 278.6 
remains mixed on the problem of war Steel..........,... 3,353 —thousand tons— § 3,187 | Wheat Exports...... 157.5 —million bu— 210.4 
Millions . clauses in new'contracts. Recent changes in Pig iron........... 2,284 —thousand tons— 2,154 | Flour Production .... 20.3. —million bbl.— 20.0 


insurance investment laws may bring 
more diversified investment policies and 
some increase in returns. 


FIRE AND CASUALTY INSURANCE 
— Higher values of buildings, goods and 
commodities are expected to bring larger 
volume of fire insurance business. On car 
insurance, new car registrations will hold 
the key to size of increase. Improved loss 
ratio is likely to follow recent adjustments 
in premium rates and tightening up of fi- 
nancial and safety responsibility laws. 


MUNICIPAL FINANCING — Is it es- 
sential? Or can we put it off? Those are 
the questions cities and towns will have 
to decide on capital projects for, 1951. On 
their answers will depend the volume of 
financing they do. Without preparedness 
and the accompanying scarcities of steel, 
materials, manpower, they might have 
passed 1950’s postwar record of $175 mil- 
lions new money. When they do borrow, 
they may pay a little more for their 
money. 


STOCK MARKETS — There will be 
wide market fluctuations as imminence of 
war flows and ebbs, with heavy volume 
(probably more than 1950) for these rea- 
sons: expanding pensions funds, trusts and 
other institutions buying into sound stocks; 
by all traditional yardsticks, most com- 
mons are still far from overvalued. That 
will help counteract feeling profits (after 
taxes) may be lower, and dividends 
smaller. The favored stock groups are base 
metals, steels, rails and-heavy equipment. 
Seldom, if ever, have common stock hold- 
ings generally been in such strong hands. 


TRUST & LOAN — Trust companies 
, _ ffook for growth 





5-4 sight. A big problem: counteracting the 


declining buying power of the client’s 
dollar. They’re finding it necessary in 
many cases, to get out of fixed income 
securities into high-class common stocks. 
In the loan departments, higher credit 
controls and material shortages may reduce 
demand for mortgage money. 


Mines and Oils 


GOLD MINES — The gold mining in- 
dustry will do well in 1951 if it equals 
the 1950 production of $170 millions. Bar- 
ring the unexpected, earnings will likely 
be less. Reason: rising costs. Without some 
increase in the assistance program an- 
nounced for 1951, six or eight marginal 
mines may suspend production. 


OIL EXPLORATION — Geophysical 
‘exploration, test and development drilling 
continue at peak levels. Expenditures on 
these activities in the oil industry are 
estimated at $180 millions for 1951 against 
$150 millions in 1950. Next year’s likely 
feature: More attention to outlying areas 


In the Over-all Picture 


ADVERTISING — Whichever way the 
international situation jurnps, don’t look 
for much change in advertising budgets 
now set for 1951 which, over-all are gen- 
erally considered to be up to 10% higher 
in linage and dollar volume than in 1950. ° 
Many media report many new adver- 
tisers, new products, with strong over-all 
trend in magazines to full color. Few rate 
increases: in prospect. Many advertisers 
booking 12-month schedules in case paper 
shortages develop. Main feature in out- 
look is great interest being shown by many 
advertisers iri television scheduled to open 


i a i | ; c 


up in Toronto Sept. next. “Hefty amounts” 
said available, some at expense of other 
media. Continuing war clouds, consumer 
goods restrictions will bring increasing 
amount of public service advertising with 
consumer goods industries planning to edu- 
cate on shortages. Effect of defense pre- 
parations so far limited. 


CONSTRUCTION — Continuing ac- 
tivity at capacity levels in most branches, 
although preparedness may shift the em- 
phasis. (See Construction Trends, p. 22.) 

FOREIGN TRADE — Will our supply 
of materials (plus the needed manpower) 


be adequate to meet home and export 
(Continuéd on page 18) 
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What’s the Outlook for Municipal Financing er 


Here’s How Experts See Tas 


Before Cities, 


What is the outlook for 
municipalities in 1951, especially 
in the field of finance? To ob- 
tain an answer to the question 
Civic Administration (Maclean- 
Hunter) put a number of ques- 
tions to 10 sources well qualified 
to speak on this subject. Here is 
a digest of their views which 
will appear in full in the follow- 
ing January issue of that publi- 
cation. 


A. E. Ames & Co. 

The year 1950 showed no abate- 
ment in. the demand for new 
money by Canadian municipalities 
with which to continue their con- 
struction programs, New money 
financing amounting to $175 
millions established a postwar 
peak, being $20 millions greater 
than in 1949, In 1947, municipal 
financing totaled $248 millions 
but 70% of that amount was for 
refunding. Refunding operations 
were minimal in 1950. 

Any forecast of municipal fi- 
nancing during 1951 is necessarily 
subject to international develop- 
ments. ' 

At worst, municipal expendi- 
tures could conceivably be re- 
duced to absolute essentials such 
as experienced between 1940 and 
1945, ; 


Should present conditions pre- 
vail, it seems likely that Canadian 
municipalities will spend approxi- 
mately the same in 1951 as in| 
1950. 

Recent monthly figures fore-. 
shadow no diminution of ex- 
penditures but restrictions on the 


Towns in 75] 


use of steel might postpone certain 
construction and consequently 
bring about a flattening effect to 
the rising curve. 

Normally the planned program 
of many municipalities will have 
the effect of establishing a floor 
for municipal financing. 

* * a 


Bankers Bond Corp. 

(A, C. Cochrane, Manager 

Municipal Dept.): 

During the first 10 and a half 
months of the year, the largest 
amount of Canadian municipal 
securities ever to be issued in a 
like period was absorbed in the 
Canadian and United States 
markets. 

While there were certain in- 
stances where individual issues 
remained on dealers’ shelves and 
were eventually sold at cost or 
a small loss, the market by and 
large absorbed all offerings at 
rates varying from 2%% for top 
grade short terms to 3%% at a 
discount for medium grade long 
terms. 


Only during the immediate 
postwar period of very low in- 
terest rates were municipalities 
able to borrow in such volume on 
such favorable terms. The situa- 
tion at time of writing (Dec. 15) 
is different from that which pre- 
vailed a few weeks ago. 

The raising of the bank re- 
discount rate by the Bank of 
Canada, portended a stiffening of 
short-term interest rates. 

This was followed by the 
offering of Government of Canada 
short-term 134% and medium- 
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term 2%% bonds. The 2%% 
bonds did not meet with a ready 
response and dragged on the 
market and tended to reduce 
quotations on other issues of a 
similar term. 


As a result of the shock of the 
reversal in Korea, high-grades 
moved off a total of approxi- 
mately two points, pulling muni- 
cipal quotations down with them. 

At present the market will 
absorb municipal offerings at 
realistic prices, but the range of 
buyers is more restricted by a 
“wait and see” attitude'on the 
part of some investors. 

It would be difficult to believe 
that a stiffening of approximately 
Y% of 1% in interest rate? would 
affect any plans municipalities 
may have for capital expenditures 
in 1951. 

Were it not for outside in- 
fluences, one could predict that 
the volume of municipal borrow- 
ings in 1951 would be at least as 
great as that of the current year. 

The completion of projects in 
progress or on the drawing boards 
will depend to a large degree 
upon the extent to which the 
country is placed on a war or 
“twilight war” footing. 

The shortage of steel has al- 
ready made it apparent that, even 
without actual controls, it will be 
difficult to obtain many basic 
materials for non-essential con-. 
struction, Should the foreign 
Situation ease, we shall see 
another year of activity in muni- 
cipal financing, 

The market seems to have 
established certain definite 
spreads between high-grade prices 
and those obtained for different 
grades of municipal securities. 

Municipal securities offered in 
the proper price range should 
continue to receive support from 
institutional buyers. 

* * + 


Burns Bros. & Denton Ltd. 


Effects of the expanding re- 
armament now taking place in 
the United States and Canada 
should begin to make themselves 
felt during 1951 in many ways, 
including shortages of the ma- 
terials essential for construction 
in every line and possibly restric- 
tions of nonessential building. 

These factors should bring 
about a slow-down in the latter 
part of 1951 in the volume of 
municipal financing. Substantial 
government financing for military 
purposes would tend to drain off 
the supply of money which would 
be normally available for muni- 
cipal debentures. 

These factors however, would 
be eased to some extent by a re- 
duction in available mortgages 
due to curtailment of building 
programs. 

The interest rates prevailing on 
new municipal issues have not 
yet truly reflected the drop in 
government bond prices which 
has taker? place since October. 

Consequently, interest rates on 
municipal debentures in the early 
part of 1951 may very well rise. 
Any tendency on the part of the 
Government to return to a cheap 
money policy in order to facilitate 
its financing, however, would 
result in a steadying away of 
municipal interest rates. 

The prices of Maritime and 
Québec municipal debentures con- 
tinue to be out of line with 
municipalities of the other prov- 
inces due to the peculiar restric- 
tions on investment in municipal 
securities prevailing in_. those 
provinces. 

Government assistance to muni- 
cipalities will very probably 
continue at a high rate, particular- 
ly where education, hospitals, and 
public utilities are concerned. 

The Ontario Crown Corporation 
will probably be more actively 
concerned with providing funds 
to Ontario municipalities for 
water works and sewers.and the 
revolving fund at present oper- 
ated in the Province of Alberta 
will render a similar service in 
that province, 

Barring building restrictions, 
the tremendous rate of school 
financing in British Columbia will 
probably continue in 1951 and 
borrowings for school purposes 
will een exceed $20 millions, 
This should bring the province to 
a point where future financing 
will@ be considerably _ smaller. 
Schoo] financing in British Col- 
umbia during 1952 will probably 
be in the neighborhood of $5 
millions, 

The acceptance of debentures 
of Saskatch@wan municipalities 
ot continue to increase during 


WV. F * Lougheed 5 
Economist, Canadian Bank of 
Commerce: 

Municipal finance in 1950 was 
characterized by a growing reali- 
zation that previously established 
practices were, more and more, 
becoming inadequate to provide 
for a growing burden of services 
we particularly distributive ser- 

es 


For larger municipalities, the 
problems connected with sub- 
urban wth were becoming 
acute. e exigencies of the 
situation may be such as to bring 
about a long-needed re-examina- 
tion and co-ordination of respon- 
sibilities and taxation bases. 

In 1951 the outlook is for con- 


tinued pressure for maintaining 


and extending expenditures — 
eietetly those of a redistri 
nature. 


At the same time, munici 
fence plies muot be quied 


| ary obligation of | increased 

government will con- 

provide 5 eee 

nature. ‘ 

However, the rapid growth in|struction programs will exceed the 
. ° ? 
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municipal costs has not been—and 
is not likely to be in 1951—from 
this source, but is accdunted for 
largely by various welfare ser- 
vices. Welfare expenditures can- 
not logically be financed by 
means of a property tax, but 
require instead a tax or taxes 
related to ability to pay. 

The year 1951 may witness 
more realism in this connection, 
with greater latitude being given 
to municipalities to include other 
revenue sources than those pres- 
ently existing. — 

The defense effort, in essence, 
requires that changes be made in 
the allocation of expenditures, 
which will result in a change in 
the character of the gross national 
product. 

Reduction of nonessential gov- 
ernment. .expendiiure is one means 
of making available more produc- 
tion to the defense sector. Muni- 
cipal finance policy during 1951 
cannot escape the implications of 
this fact. 


George S. Mooney 
Executive Director, Canadian 
Federation of Mayors and Muni- 
cipalities: 

The over-all 1950 municipal 
finance picture has been better 
than good. Many municipalities 
will record an all-time peak in 
tax and other revenue receipts 
due largely to new construction 
which has added _ substantial 
assessable property to most local 
tax rolls. 

Current municipal spending has | 
kept pace with the _ higher 
revenue, Higher cost of supplies 
and materials and mounting wage 
increases to municipal employees 
have absorbed the bulk of the 
new revenue yield. Extension or 
enlargement of municipal facili- 
ties and services will claim most 
of the balance. 

At year’s end, most municipal- 
ities will show a modest surplus 
onthe current yéar’s operations. 

Turning to spending on capital 
account, municipal public works 
programs during 1950 will prob- 
ably exceed that of 1949 when 
approximately $150 millions was 
added to the Canada-wide muni- 
cipal debt structure. 

Facilitating the country-wide 
civic improvement program has 


been the prevailing tow cost of} were largef. These will be re- 


borrowing. 

Providing the general economic | 
health of the country is main- 
tained, there is little danger that 
the currently high spending of 
municipalities _ will 
boomerang, but if recessional 
tendentkies set in, both the operat- 
ing and capital account budgets.of 
many local governments will re- 
quire a leveling down, 

The requirements of ‘national 
defense Spending during 1951 will 
necessarily be a limiting factor in 
local improvement programs and 
will thereby tend .to slow up the 
volume of municipal borrowing. 


On balance, this should provide | 


a healthy interim during which 
municipal governments will seek 
to lower or cushion their capital 
debt as a safeguard against future 
borrowing on capital account, 

s ™ - 


Eric Hardy 
Director, Citizens Research In- 
stitute of Canada: 


The major trends recorded for 
1949 have been continued through 
the past year. 

- Construction of new schools, 
development of water‘and sewage 
disposal facilities, paving pro- 
grams, and similar capital projects 
have remained in the forefront. 
Debenture borrowing for such 
purposes has continued to mount. 
Current municipal budgets have | 


| flected 


become. a b 








1949 level which again will re- 
sult in an over-all increase in 
municipal debt. 

Provincial-municipal relations 
continued to occupy widespread 
attention with many of the issues 
at stake still in the boiling pot. A 
Most important development was 
the Federal Government’s pro- 
gram for payments in lieu of 
taxes on! federal properties. 

The outlook for 1951 poses 
serious problems. Higher taxes 
are in prospect. Some relief may 
be expected through increased 
shares of provincial] revenues 
(sales tax revenues in New Bruns- 
wick and British Columbia are 
t6 be shared with municipalities) 
or through implementation of 
recommendations resulting from 
provincial-municipal relations 
studies. 

The main interest of larger 
cities and towns may, however, 
centre on defense problems and 
clarification of the role of muni- 
cipalities in defense planning and 
preparedness. 

Also, with the prospects of a 
shift in the emphasis of Po a 
production from domestic to de- 
fense needs, public works and 
construction programs may again 
face curtailment on this account. 

x . o 


J. E. Fortin 
Secretary-Treasurer, Dominion 
Mortgage and Investments As- 
sociation: 

Municipalities, like the people 
who pay municipal taxes, have 
been feeling the effects of infla- 
tion. Municipal costs have gone 
up and municipalities have been 
|forced to increase prices (taxes) 
of the services they render. 

And the end is not in sight. 
Costs and taxes will go even 
/higher in 1951. 

During 1950 the full effect of 
increased municipal costs was not 
felt in real estate taxes. Part of 
the increase was taken care of by 
higher provincial grants to muni- 
| cipalities. 





Whether this will continue to} 


be the case is difficult to say. 
Much will depend on the new tax 
agreements which the provinces 
are negotiating with the Dominion 
Government. 

Capital outlays rose in 1950 and 
as a result debenture borrowings 


in higher debt service 


|charges in 1951 and subsequent 


years. 

Many municipalities have plans 
for large capital works in 1951 
ut these, because of inflationary 
pressures and the defense pro- 


| gram, should be reduced to a bare 


minimum. 
In recent months the level of 


|interest rates has risen and new 
| debenture borrowings by munici- 


palities are proving more costly. 

Prospects are that investors in 
municipal -bonds will become 
more selective and that 1951 
municipal borrowings will have to 
carry a higher interest rate than 
those of 1950. 


* 


Lactance Roberge 

Director of Finance, City of 

Montreal, M.F.0.A, Vice-presi- 

dent: 

Financially, 1950 has been a 
very good year for most munici- 
palities across Canada, 

An unprecedented high level of 
business activity has meant for 
local governments more revenues 
and still more expenditures. 

Nonproperty and personal 
taxes, such as retail taxes, amuse- 
ment taxes and others have kept 
pace with the economy; revenues 
from real estate, the real backbone 
of municipal finance, have been 
lagging. 


* * 





again crept upward supported by 
heavier receipts from provincial | 
grants-in-aid but held back) 
because of sharpened resistance to | 
increased real property taxes. 
There are signs that tax collec- 
tions are becoming stickier, al- 





Collections have been relatively 
easy and the amount of tax 
arrears must be generally as low. 

The business boom is centred in 
the construction of homes, plants 
and business premises; in larger 
cities whole new sections have 
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Where there’s Power ... 








ba 5. 
There’s PEACOCK 
Weir, Hopkinsons, Coen and Foxbogp are mote than familiar names 
to power plant engineers, for these names and others in the Peacock 
line are synonymous with top quality Boiler Room Equipment. 
- Not only do Peacock Brothers supply this equipment, but clients 
are served with expert advice and recommendations through a 
trained staff of specialized representatives. Plant engineers recog- 


nize the value in dealing with one competent representative for a 


complete line of related equipment. 


Would you like to know more about our line of * 
equipment? . . . Send for the Peacock Blue Book 
2s » foday. 
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increase in interest rates gener- 
ally. 

It is unlikely that the current 
rate of borrowing by municipali- 
ties will lessen in 1951 since 
GERI < OTRO SEARED BEN sriiiceesensesscssssistsinietinenicemninineneinttemeaninas 
vided and extended in our groW-| ings as they come to the market. 
ing communities. However, the) The outlook for interest rates 
availability of materials might! generally is dependent upon our 
postpone some projects and con- | Central Bank’s operations. Its 
sequently delay financing plans. | actions in the past few months 

With an increased return to the!suggest that current or even 
lender, we believe investment|higher interest rates will be the 
funds will] continue to take offer- fashion for an indefinite period. 


Agassiz, B.C., are expected to cost 
about $950,000, the 1949 annual re- 
port of United Distillers of Canada 
indicates. These will be financed 
by advances from the parent com- 
pany. 


Purchase of this hotel by the 
company was arinounced in October, 
1949, but the price was not dis- 
closed. The company’s report shows 
investment in shares and deben- 
tures, at cost, of a subsidiary com- 
pany at $147,975. Presumably that 
- the company which owns the 
otel. 


UDL Spends $950,000 
On Its Harrison Hotel 


Renovations to be made to the 
Harrison Hot Springs Hotel, near 





THE ROYAL BANK 
OF CANADA 


General Statement 
30th November, 1950 


ASSETS 


Notes of and deposits with Bank of Canada Zeek $ 197,717,112.98 











effort to hold down total spending. 


though unpaid taxes are not yet| been created. From the develop- 
a serious problem. ' |ment of these new sections tre- 
.While grants have helped the) mendous problems for local: gov- 
development of educational,|ernment administrators have 
health and welfare services, the} arisen. 
more direct services to property| Sewers, water. mains, street 
are still being penalized in an/pavings and sidewalks, other 
| public services and improvements 
are urgently needed. Contractors 
have their hands full and are 
hampered by a scarcity of skilled 
manpower, equipment and mate- 





In a number of centres, basic 
services continue to suffer from 
less than adequate outlays on 
maintenance, 

Through municipal associations | rjajs, 
and individual appeals, local gov-| These public improvements 
ernments during 1950 brought|have been financed to a great 
renewed pressure on senior gV-| extent through the issue of bonds. 
ernments to open up new revenue; [yn my opinion, in only one 
sources, stressing particularly the | 












ease for larger and more stable 
grants-in-aid. 

It would be optimistic, to expect 
any major financial adjustments 
to take effect in 1951. 

Municipalities will continue to 
benefit from high-level economic 
activity in the coming year but, 
with inflationary pressures, and 
heavier debt charges based on 
borrowing already authorized, the 
current dilemma on _ revenue 
sources will make budgeting 
difficult. 

Shortages of materials are sure 
to cut the capital projects: to what 
extent, it is impossible to predict. 

Certainly 1951 will be a year 
when proposed capital works must 
be most carefully surveyed and 
only the most essential embarked 


on. 
* 


J. H. Lowther 


Director, Public Finance Divi- 
Bureau of 


Tax collections have been main- 
tained at relatively high levels 
during 1950. 


Budgets for the year reflected 


accounted for mainly 
and wage levels, 


pr 
and it is anticipated that con- 





-|contemplated public 


spending for current 


respect do municipalities benefit 
from inflation: as the value of 
the dollar has gradually shrunk 
during 1950 the burden of the 
ee has pecome corresponding 
lighter. 

In 1951, the impact of the 
acceleration of the defense prep- 
aration economy should accentu- 
ate the present trends in local 
government finance. Ag the Fed- 
eral Government will increase 
direct taxation, there will be more 
competition for the taxpayer’s 
dollars, Nevertheless, collections 
will remain good. 

Even though construction for 
peacetime purposes will probably 
be curtailed, municipalities will 
experience increased difficulties 
ii furnishing essential improve- 
ments to new constructions, Many 


ments will be postpdned. It may 
be that municipalities will be 
called upon to expend sizeable 
sums of money for civil defense 
purposes, 


s * 

James Richardson & Sons 
The interest cost to municipali- 
ties of borrowing has increased 
approximately one quarter of one 

per cent in the past 12 months.- 
situation was t 
about by: the increased supply, 


improve-|_ 


the restricted demand, and an 


Other cash and bank balances . 5 i i ee i 6G 162,064,438.29 
Notes of and cheques on other banks ; << i: é 3 111,331,531.73 
Government and other public securities, not ; 

exceeding market value. ......+.+.++-+ + 1,042,365,803.19 
Other bonds and stocks, not exceeding market value 104,282,016.90 
Call and short loans, fully secured. «2. so oe 100,004,499.11 
Total quick assets sz i 3 3 3 3 « $1,717,765,402.20 

Other loans and discounts, after full provision for 
bad and doubtful debts coeeeeeveeeeens 688,725,564:27 
Bank peegieeS wc ce CCE TES ESIC S 17,068,704.59 

Liabilities of customers under acceptances and letters 
of credit ee . * e« e*ee * se °* @ . ee se e 69,437,689.31 
Gee ees ce wwe ch eet ee 6b 6h 4,378,982.00 
$2,497,376,342.37 
oa 

LIABILITIES i 

Notes in circulation zsisisi23i3333332§ 249,989.10 
Deposits 6 am . .* 7 . . 7 . * 7. . . a ” ao . . a 8 2,337,503,468.93 
Acceptances and letters of credit outstanding < . 3 69,437,689.31 
CORES NE 0' 6 60 66 bo 00:0 60's 6 8:42 3,349,328.08 
Total liabilities to the public z 3 ; $2,410,540,475.42 
Capital SF FF ise see eee eee 35,000,000.00 
Resesve Pend 6:63 66 G4 6638 466 6-3 CB 50,000,000.00 
Dividends payable ...ccccccecees’ 915,827.91 
Balance of Profit and Loss Account ; « s. esi 920,039.04 
- $2,497,376,342.37 
a 


PROFIT AND LOSS ACCOUNT 


Profits for the year ended 30th November, 1950, after 
< en ee ency Reserves, berof etian a 
provision for bad and doubtful debts has been made . . . $11,845,138.94 
Provision for Domition and provincial e 
government taxes ...6++-s+2s6e- « « « « $4,012,000.00 


Provision for depreciation of bank premises. . . 1,273,413.83 5,285,413.83 

$ 6,559,725.11 

- Dividends at the rate of $1.00 per share... 16550 ess 3,500,000.00 

Amount carried forward .......46200%524+20.00 $ 3,059,725,11 

Balance of Profit and Loss Account, 30th November, 1949 .. . 3,860,315.93 

$ 6,920,039.04 

: Transferred to Reserve Pund S06 6 0S 64 dd 0 6. CHO 6,000,000.00 

5 . St a8 en 

Balance of Profit and Loss Account, 30th November, 1950 ... $ 920,039.04 

JAMES MUTR, T.H. ATKINSON, 

President General Manager 
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Flow sheets to greater progress 


Many of our greatest industries took form on an engineer's 





tions in the 500,000-word report. 
* * * 


Maniteba 
Flood Compensations: Nearly 
1,300 Red River Valley farmers 
have received cheques totaling 
about $950,000 for flood damage. 
Cheques were issued by the Mani- 


Provincial Roundup eee ee ee 


yany in Canada, having bought a|of how much the apples fetch in 
60-passenger Curtiss Commander | Britain. Two previous shipments 
in Los Angeles for its maritime | sold for an average of $5.48. 
service. The large twin-engine| Strawberry Export: Nova Scotia 
plane has a 200 m.p.h. cruising |is adding another item to its ex- 
speed. and a 1,500-mile range. | port list. More than 2,000 straw- |toba Relief Fund. Compensation 
It will be used for both passenger | berry plants were shipped to | covers loss-of livestock, and poul- 
and freight, but not on scheduled | Bermuda recently. It was the/|try, grain and feed, farm supplies 
flights. second annual shipment to go|and equipment. Only about 20 

there. Strawberry plants are ex-|claims have not been dealt with. 
pected to be a regular export to|Some of these lacked threshing 
the West Indies. results and cannot be paid until 
yields are reported. 


Newfoundland 


More Mink: Plans to promote 
large-scale mink taising in New- 
foundland have been announced 
by Resources Minister Russell. 
There are now 60 ranchers in the 
province. Mr. Russell said that 
1,000 ranchers could make $2,500,- 
000 profit yearly at prevailing 
prices. The Government plans to 
interest more people in mink 
ranching, have successful ranch- 


. New Brunswick 
Potato Prices: The N. B. Potato 


ers instruct newcomers. This Marketit: . . a ae) te 
g Board has fixed mini- 
$52,000 helping each rancher buy |24M prices to producers. They eee: Saskatchewan 
, espns er Y | are $1.25 for 165-lb. of Irish Cob-| Traffic Violators: Montreal had Withd i: Saskatch 
a small cold-storage unit for a record number of traffic court ithdrawal: askatchewan 


bler or Sebago certified seed po- 
tatoes and $1.10 for Katahdin, 
Green Mountain or other certified 
seed potatoes. Table stock price 
of $1 was established for bulk 
graded potatoes, f.o.b. N. B. ship- 
ping points. 

Conforms: Starting next year, 
fiscal year-end -for provincial 
Government will be March 31, 
same as for other provinces and 


keeping fish for mink food. 

Farm Seekers: Vacant farms 
are offered for sale at $1,000 each 
in the Upper Humber settlement. 
More than 300 applications and 
enquiries have been made. The 
farms can be bought for $500 
down and the remainder on 
yearly installments. . 


'Guarantee & Fidelity Co., insur- 
lance company controlled by the 
Provincial Government, has stop- 
| ped. operations in Alberta. The 
company had a license to do busi- 
ness in Alberta in 1948, but after 
the Saskatchewan Government 
| acquired .control the license was 
not renewed. Application has also 
been rejected by British Colum- 


cases this year. The 65,000 figure 
was 20% greater than last year’s. 
There were 13,000 speeding cases, 
compared withm 8,238 in 1949. 
Altogether there were 215,000 | 
traffic violations in Montreal | 
this year. About 130,000 were 
infractions of parking bylaws. 
* * * 


were about 300 detailed sugges- ° 


SE 


| 


| 
| 
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flow sheet... it is there, in the complex patterns of engineering Prince Edward Is. |the Government of Canada. The Ontario bia, Manitoba and Ontario. ; a 
symbolism, that imagination is teamed with fact and formulae to fiscal year end for N.B. has been| School Plan: Five years after MONTREAL & TORONTO 
turn dreams into profitable reality. \ . ae ee ae Industry: a 8 Oct. 31. The new system simpli-|it was appointed, the Hope Com- Alberta | 

Such has been the background of the numerous metallurgical ee ane ee eee ee fies accounting for federal-pro-| mission issued its recommenda-| Schools: Edmonton School | $i . 
ond chemical processes utilizing oxygen, nitrogen and other gases makings of a pulpwood industry | vincial projects. Because the |tions for reorganization of educa- The Original Canadian Company 


in Prince Edward Island. During | 
the past month several hundred 
cords of pulpwood have been ex- | sets of estimates will be present- 
ported, and buyers from Quebec, |e to the house. One will be for 
United States and overseas have |the period from Nov. 1, 1950, to 
been looking over the situation, |Warch 31, 1951. The other will 
offering to buy all available. Most.| he for the year from April 1, 1951, 
of the island timber stands are | tg March 31, 1952. 

second-grade soft woods suitable * * 
only for pulpwood or pit props, 
but the Provincial Government 
is becoming interested in improv- 
ing the wood lots, has appointed a 
forester and is setting up experi- 
mental stations in reforestation. 


‘Board has called for tenders or 
tion in Ontario. It proposed a/construction of four schools. to | 
switch from a two-level to aj/cost a total of $1,650,000. They 
three-level system: elementary, | include three junior high schools 
Grades One to Six; secondary,!and one elementary school. 

Grades seven to 10; Junior college| Punch Cards: Edmonton City 
of technical education. The break |Council has decided to install a 
after Grade 10, when the pupil | punch-card system on a rental 
| basis. The machines will dispense 


change takes place when the 


on a scale and for purposes undreamed of previously. legislature will ben session, two 


With many achievements to their credit In this specialized 
field of gas engineering, Liquid Air engineers constantly seek 
new and different ways for industry to benefit by the greater 
use of industrial ggses. 

An engineers’ conference around a flow sheet may find an | 
answer to your particular problem, or, perhaps, lay the grounds 
work for a complete new process in your plant. 

A note to our nearest Branch will put you in touch with our 
Technical Staff. 


Canadian LIQUID AIR Company 
LIMITED 


$t. John’s « Sydney « Halifax « Moncton * Quebec * Montreal * Teronte 
Hamilten * London ¢ Windsor * Winnipeg ¢ Regina « Saskateon 
Calgary ¢ Edmonton * Vancouver ¢ Victoria 


Established 1866 








British Columbia jon the University of British 
reaches the school-leaving age of | Research Building: A perma- |Columbia campus. The $100,000 
16, would mark a terminal point | with 15 civic employees, save the |nent building for the B. C. Re- | structure will be used to study 
and a completed course. There city $70,000 a year, it is estimated, search Council will be put up | utilization of B. C. products. 
ccmasisinhainionsaienatineaesaen iether iananseadeeneniaaininighieitiminisiiteadinndebtnneaniineninasingmammmmmmsiimnmamtatt 


Nova Scotia 

Good Price: Nova Scotia apples | 
sold for as high as $9 a box at | 
auction in Glasgow. They were 
part of a 200,000-box contract be- 

Largest Plane: Maritime Cen- |tween the N. S. Apple Marketing 
‘tral Airways of Charlottetown | Board and the British Food Minis- 
now owns a passenger plane with ‘try. Nova Scotia growers receive 
the largest seating capacity of jan average of $2 a box regardless 


What's New 


Manufacturers of products 


A Reliable Supply Sour ce which are either completely 


new or are being made in Can- 

: ada for the first time are invited 

for all your needs = to contribute to this column, 

Describe the product, state its 

purpose, outline in what respect 

it is new, and indicate its sig- 
nificance to its field. 

Enquiries concerning items in 
this column should mention the 
heading to the item, and the 
date of issue in order to ensure 
prompt reply. 








A Winning Combinati 
. . » Toronto Iron Works Limited and Central Bridge Company Limited, co- 
operate to offer a widely diversified line of fabricated steel products ... 














The plant facilities, engineering abilities and experi- 
ence of Toronto Iron Works and Central Bridge are 
now combined to provide Canadian Industry with a 
dependable and economical source of supply for all 
types of steel and alloy-steel, fabricated platework 
and structural steel. 


Whether working separately or together these two 
companies offer not only quality workmanship, but 
worthwhile economies, made possible by their come 
bined operations. 


is eliminated, company claims 
as smoke is nontoxic and gun is 
not a fire hazard. 

* - 





Glass Paper 
New filter paper made of glass 
fibres is said to be a great im- 
provement on old filters, con- 
‘taining no _ foreign imports. 
Paper is resistant to fungus and 
can be made easily on standard 
paper mills. With electrical] in- 
sulating properties, paper will 
have added use in condensers. 
™ * * 


Rubber Finish 


Glass-like finish of natural rub- 
ber can be used to renew 


FABRICATED OR FORGED The jobs illustrated below, indicate the diversity in steel 


work done by Toronto Iron Works and Central Bridge. 









Plastic Skis 


‘custom built for all industrial or structural applications.) 
For the sports enthusiast comes 


SRR aS 
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We specialize in 
ae; ”- CE 
STEELY PLATE WORK — TANKS 
BREECHINGS — HOPPERS — CONVEYORS 
. LIGHT: STRUCTURAL’ STEEL AND 
MACHINE BENDING 


\We design or manufacture to your specifications.’ 
Your inquiry will receive prompt and expert‘ttention. 


Lf L STEEL SALES 


TORONTO 


PLATE & whe 


re | 


i | 
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a plastic ski. Hickory wood is 
fused with plastic top and 
bottom. This process does away 
with waxing the skis, 

+. = cs 


Talkative Doll 

Latest ‘doll to be found under 
the Christmas tree this year goes 
much further than just saying 
“Mama” or crying. This model 
when wound up can speak 108 
words; says nursery rhymes, etc. 
and ends its speech by declaring 
it is going to bed, no doubt to 
set a good example to the kid- 


dies present. Mechanism in 
doll’s stomach causes it to 
speak. 


Toy Smoke Rings 

Another new toy for the new 
year is a gun made of Tenite 
plastic with a quick repeater 
trigger. Into the hinged metal 
housing is inserted a chemical 
smoke pellet. Thrust mechanism 
sends out smoke rings. Danger 








SPECIAL 
CASTINGS 


To your specification .. . 


. 


Canada Iron Foundries can produce anything in the way of grey iron 
or alloy castings. Unified, one-shop-control through engineering, 
foundries, machine and pattern shops means better equipment, faster 


delivery, money-saving service. 


@ ROLLING MILLS 

e HYDRAULIC PRESSES 
e MINING EQUIPMENT 
®@ MECHANICAL PRESSES 


MARINE CASTINGS 
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921 SUN LIFE BLDG., MONTREAL 


St. Ont. © Three Rivers, Que. 
Fort William, Ont. # Hamilton, Ont, 
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PULP AND PAPER MILL EQUIPMENT 
CHEMICAL EQUIPMENT 


CHILLED IRON CAR WHEELS 


. 


linoleum, furniture and leather; 
also damp-proofs walls and can 
be used as a sealer on plaster or 
cement surfaces. Quick-drying, 
new substance is not harmed by 
strong acids, etc. 


Automatic Pressure Cooker 


Eliminating the fuss and watch- 
ing in pressure cooking, new 
unit is ec™pletely automatic, 
claims manufacturer. Unit con- 
sists of a four quart pressure 
saucepan, an electric stove with 
cooking dial and a 60 minute 


timer. 


Easy-to-Read Thermometer 


Industrial thermometer now be- 
ing distributed in Canada has 
adjustable dial that. can. be 
rotated to any position for easy 
reading. Accuracy of mercury- 
actuated thermometer is guar- 
anteed to within one scale 
division. Stem can be mounted 
at any angle and dial rotated, 
permitting installation in un- 
conventional locations. Instru- 
ment has 11 inch scale, with 
plain figures. 

* 


Self-Locking Nut 


A Welsh firm has produced a 
new “Nylon” nut. They have 
used nylon instead of the usual 
fibre insert of elastic stopment. 
Improves performance for air- 
craft and general construction, 
company claims, Also said to 
produce a low coefficient of 
friction, great hardness and 
resilience and resistance to oils, 
gas, paraffin, kerosene and boil- 
ing water. 

~ 


Silicone Polish 


Furniture pdlish is made of 
silicone compound. Liquid is 
applied like water, leaves a thin 
haze when dry. Company claims 
a little elbow grease will leave 
athigh gloss for months. 


- ** 7 


Plug-in Car Light 


Anyone who has tried to read 
maps, etc. by the dim haze of 
interior car lights will appre- 
ciate new powerful spotlight 
with 4 in. diameter sealed beam 
which plugs into cigarette 
lighter socket of car 
panel. Light has a pistol-grip 
handle, thumb switch and 11 
foot cord. When not in use, 
lamp can be stored in glove 


compartment. 
* 


Measures Thinness 
A portable thickness gauge 
checks sheet steel to the nearest 
0.001 inch. Dial on top of instru- 
ment can be read when gauge is 
slipped over sheet and retraction 
lever is released. Upper and 
lower anvils hold the gauge 
perpendicular to the surface. 
oe * 


New Catalogue: : 

Dow Chemical of Canada, Ltd. 
now has available a catalogue 
listing over 130 industrial 
chemicals, along with their 
properties. A permanent refer- 
ence book, 


ce ett BS 
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One of the five units at Sunnybrook Hospital, Toronto,—structyral 


Recovery Building (Central Bridge) and septuple Swenson Evaporator 
steel supplied and erected by Central Bridge. 


(Toronto Iron)—one of the many units constructed for the Pulp and 
Paper Industry. 





Riveted steel bridge structure (Central Bridge) and heavy breeching 
duct (Toronto Iron) for Cottrell Precipitator, constructed for the 
Cement Industry. 


Fractionating Towers—typical of hundreds of Refinery Vessels built 
by Toronto Iron Works for the Petroleum Industry. 


Toronto Iron Works specializes 
in storage tanks, standpipes, 
thickener tanks, ore bins, hop- 
pers, ore conveyor galleries, 
evaporators, pressure vessels 
and gasholders, 


Central Bridge constructs; high- 
way, movable and railway 
bridges, buildings, towers, tres 
tles, crane runways, conveyors, 
hydraulic gates, stacks, ships, 
tugs, barges and ferries, 





THE TORONTO IRON WORKS LTD. 
CENTRAL BRIDGE COMPANY LTD. 


CENTRAL BRIDGE COMPANY 


Plant & Head Office: Trenton, Ontarie 
Toronto Office: 629 Eastern Ave. 


TORONTO IRON WORKS 


Plant & Head Office: 629 Eastern Ave., Toronto 
Montreal Office: 1411 Crescent Street 
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Chartered Accountants 
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SHERBROOKE covered in South America — if 


W. J. MceCOV & CO. 


Chartered Accountants 


W. J. McCoy, C.A. -- A. G. Holman, C.A. 
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100 ADELAIDE ORONTO 
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tended another three years. 


GOVERNMENT CONTROLS 


EDWARDS, MORGAN & CO. 


‘Chartered Accountants 


TORONTO — MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


even before the U. S. 
| Finance Minister Abbott state 









| to support and buttress fiscal and 
policy. The direct controls can 


What are 
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P. S. ROSS & SO 


Chartered Accountants 


MONTREAL @ TORONTO @ VANCOUVER @ SAINT JOHN, N.B. 
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BELANGER, ST-JACQUES, SIROIS & CO. 


Chartered Accountants 
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Following is a summary of the 


Yvon Sirois, C.A. report of the Advisory Commit- 























‘needs? That’s the big question overhang-— 
ing most 1951 export prospects. 
tial market opportunities are being un- 


firms are willing to work hard enough 
to capture the business. Decisions at Tor- 
quay tariff and trade conference may be 
of far-reaching importance; tariff benefits 
gained at Annecy and Geneva may be ex- 


controls in 1951 are likely, but short of” 
all-out war, Ottawa won’t hurry into di- 
rect controls. We'll try to avoid the sort 
of paperwork which controls will bring 
in the U. S. One exception: steel, where 
we depend so much on U. S. supplies that 
we'll have controlled “end-use” allocations 


‘Ment policy on controls this month: “‘Di- 
rect controls are not a substitute for 
vigorous fiscal policy. Their: proper role is 


ee ae er ee 





the Outlook for 1951? 


15) much of the load themselves.” 


Much will depend on what the U. S. 
does and what happens on the International 
front. ; 


asked for an immediate 5% rate increase 
to offset higher wages, plan to seek fur- 
ther increase to-meet the 40-hour week 


scheduled for June 1. Speed of decision, 
and its nature, will have bearing on 
whether railways can continue to show 
higher earning levels. Trend to diesel 
power ‘and freight-car construction pro- 
gram should keep equipment makers busy 
in 1951, providing raw materials are avail- 
able. Major passenger car improvements 
and additions are being considered. 


Substan- 


Canadian 


LABOR — Labor-management relations 
may be reasonably serene next year, at 
least for the first six months. Union pres- 
sure for wage increases appears to be eas- 
ing. Recent increases in the automobile 
industry and now the railway settlement 
have taken the edge off the sharpest union 
demands. Another stabilizing factor: many 
of the unions which lead the wage parade 
have two-year or longer contracts, geared 
in some cases to the cost of living. Labor 
supply situation looks tough. There is a 
shortage of skilled workmen, Ontario will 
bring 75,000 immigrants from Britain and 
Europe to ease the strain. Women will 
again become important’in industry, par- 
ticularly in expanding aircraft production. 
Overtime and lower productivity expected, 
hence substantially higher wage bill. 


RAILROADS — The 1951 railway earn- 
ings picture is cloudy. The railways have 


— More 


TOURIST TRADE — Is gasoline ration- 
ing coming back in the United States? If 
tourist authorities knew definitely it 
wasn’t, they wouldn’t be worrying about 
1951 business. They remember Korea 
(June 23) and the rush of Americans to 
get back home. Americans now have more 
money, more cars. In any event, Canadians 
are getting reddy for a big year: Ontario 
Association of Tourist Resorts reports 49 
of its 205 members want to spend almost 
$500,000 on improvements and buildings, 
if material supply isn’t too tight. 


Bars to Investment Abroad ? 


d govern- 


monetary 
not carry 





Here’s How Some Obstacles Might Be Cleared Away 


NON-RESIDENT INVESTMENT IN CANADA 
(Millions of Canadian Dollars) 


continued exchange control in! 
Canada. In particular, any sugges- 
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Here are the problems in over- 
seas countries, in order of- fre- 
|quency in which they are men- 
| tioned in the questionnaire: 
Control of capital movements 
Limitation on remittance of 
| profits 

Lack of trained local personnel 

Productivity of labor 

Export or import quotas 

Inadequate power facilities 

Burden of social] security legis- 
| lation 

Inadequacy of housing, recrea- 
WM. C. BEN SON ote co. | tional and, shopping facilities.for 
Chartered Accountants or ae P : 
ack of adequate roads, rail- 
OFFICES AT "ee nili., 
TORONTO rhe: harbors and storage facili 
86 Bloor St. W. Nationalization and expropria- 

tion ; 

Lack of health and sanitary | 
facilities 

Relations and organized labor 

Multiple exchange rates 

Tariff rates 

Inability to deal with respon- 

‘sible government officials. 
Meaning for Investors 

The background of the peoples | 
in foreign countries gives rise to 
another group of problems re- 
‘flected in the attitude and long 
|term policies of governments and 
in the labor forces. Many of these 
/problems, such as, for example, 
a policy of nationalization and 
expropriation or the burden of 
social security legislation, are of 
such a nature that any change is 
likely to be gradual. 


Productivity of labor or the 
lack of trained local personnel 
are, however, of the type with 
which management can deal, pro- 
vided that there is no serious 
impediment to the mobility of 
labor, particularly with reference 
to the introduction of key person- 
nel, technical experts and a 
reasonable proportion of skilled 
labor even if only for training 
purposes, . 


Movement of Capita 


As to problems, which* arise 
from the actions of foreign: gov- 
ernments, control of capital 
movements is the one with the 
highest incidence, and it is here 
that the greatest potential appears 
to lie. United Kingdom, Argentine, 
France and others, have recently, 
moved to relax the restrictions on 
movements of capital newly in- 
vested. However, there still ap- 
pears to be a general reluctance to 
remove restrictions. 


It is perhaps paradoxical od 
nevertheless true that one of the 
greatest inducements that can be | 
offered for the attraction of new 
capital and the voluntary reten- 
tion of capital already established 
is the absence or removal of all 
restrictions on withdrawal, These 
remarks are applied here parti- 
cularly to direct investment, but 
would probably also apply with 
some force to more speculative 
capital. j 
Remitting Profits 
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profits does not appear to present 
as serious a problem as control 
| of capital movements, partly be- 
cause greater freedom of action 
already exists and partly because 
investing, companies are often 
willing to defer withdrawal of a 
portion of their profits; but it is 
nevertheless an important dis- 
couraging factor in overseas in- 
vestment. 

It would be in the interest 
of overseas investment to keep 
alive the suggestion that quotas 
and other controls of a foreign 
nature be withdrawn as soon as 
possible, . 

The incidence of problems 
appears to be high in the U. S. 
dollar area (excluding the United 
States) due in large part to a 


Ls : ih 
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* 
INVESTMENTS BY AREAS 
(as at Dec. 31, 1949) 
United United Other 
States Kingdom Countries 
(Millions of Canadian Dollars) 
5,890 1,752 335 


action by the governments of the | 
countries concerned. An approach 
Total Might be made by the Canadian 
|Government to any countries’ 
7,977 | thought likely to be interested | 
\in attracting Canadian capital, | 


Investment in Canada ........ 
Canadian Investmegt Abroad: 


Special Governmént Credits .,... 1,434 566 2,000 taking the form, initially, of an| 
Direct, Portfolio & Miscel.., 1,133 100 298 1,531 | enquiry as to whether or not the | 

ae ae pape = —— country in question would wel-| 
Total Investment Abroad*., 1,133 1,534 864 3,931 | come the investment of such | 


Net Investment in Canada ., 4,757 . —529 


1 ‘capital, If the response is favor- 
*Subject to same exclusions as in table immediately preceding. 


|able, the possibilities might then 
be explored of concluding mutual 
|agreements on the points dealt | 
with in the three recommenda- | 
of profits and recovery of capital.| tions immediately following. 
quotas are relatively unimportant | This suggestion is of course in line} 1, The obstacle to overseas | 
in this area, but tariff rates|with the scheme for guarantees! investment most frequently en-| 
themselves appear*to be high, In| already operating under ECA in countered in the survey is the’ 
certain other respects, the U. S./ the United States. | restriction on capital movements. | 
dollar area seems to be an attrac-| While such a system of guaran-|It is recommended that the 
tive field for investment. If it| tees may be an incentive con-|Canadian Government seek to 
should be the policy of the  tributing to the decision to make} negotiate mutual agreements with | 
Canadian Government to permit an overseas investment, it does! other countries, wherever possible, | 
further Canadian direct invest-| nothing, once the decision is taken, to permit the free movement of. 
ment in this area, such invest- to assist the physical initiation of| capital back and forth where such 
ments might prove profitable to| the venture. In fact, it adds one} capital movement represents dir- 
the Canadian economy as a whole additional element of negotiation ect investment in plant or equip- 
by earning a satisfactory return and “red tape.” If the venture | ment, or the return or withdrawal 
in U. S. dollars. While reduction| comes to an unsuccessful end, it'of any capital so employed. 
of tariff rates would be beneficial} merely means that a contribution; 2, Canada now imposes no 





assurance of convertibility of ex- 


relatively high incidence of labor 
change in connection with transfer 


problems, foreign exchange con- 
trols and tariff factors, Import 














i er Se ee Se tet 

















Limitation on the remittance of | 





to trade in general in this region, 
and might serve to stimulate 
certain types of investment, other | 
types (particularly wholly integ-| 


rated manufacturing ventures)|Canadian companies who have} area. It is recommended that the| 


might be discouraged. 
Tax Discrimination 
In the special section on taxa-| 


tion, it was indicated that in some| 2 Umber of important factors | possible. 


foreign countries direct invest- 
ment from Canada is permitted 
only provided that voting control | 
of the venture is retained in a) 
foreign country. 

In such countries and in other | 
countries as well it sometimes, 
happens that a Canadian company 
owns or wishes to own anything 
up to 50% of the voting stock of 
a foreign company, and in these) 
instances there appears to be) 
significant Canadian tax discrim-| 
ination as compared with cases 
where the voting control is held 
in Canada. In the latter cases 
dividends received in Canada are 
exempt from Canadian taxes, 
whereas, in the former, dividends 
are taxable under Canadian law, 
and credits claimed for foreign 
taxes withheld frequently com- 
pensate only in part for the 
additional tax. 

Tax conventions in. which 
Canada is‘ a participant are in 
force at present with the United 
States and United Kingdom and 
New Zealand, and such conven- 
tions assist materially in reducing 
the impact of multiple taxation 
on foreign investments and clarify 
the tax position. The conclusion 
of similar agreements with other 
countries should provide an added 
stimulus toward overseas invest- 
ment, 

One deterrent feature is the 
cumulative labor, expense and 
loss of time involved in complying 
with regulations, etc. 

Capital Seeks Outlets 

Despite the domestic demands 
for Canadian capital, there 
appears to be a sizeable volume 
of capital seeking outlets overseas 
for specialized direct investment 
purposes and the impression is 
gained that any reasonable re- 
laxation of existing obstacles and 
restrictions would be sufficient to 
encourage a further outward flow. 

Suggestions made to the Com- 
mittee included a remark by one 
company to the effect that an 
arrangement might be made with 
financial houses and institutions 
to organize a capital pool to make 
loans vor equity investments in 
credit-worthy overseas ventures. 

Another company suggests a 
form of federal government in- 
surance or guarantee against 
losses through expropriation or 
nationalization and to provide 

4- 








of Canadian dollars to the foreign important restrictions on remit- 


economy has been made, not at|tance of dividends or profits to 
the expense of one Canadian com-| other countries in the currency 
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pany but at the expense of those | 


paid premiums or the Canadian 
taxpayer. 
The survey has brought to light 


limiting Canadian external in- 
vestment which are a reflection | 
of day-to-day practical experi- 
ence. Unfortunately, many are 
deep rooted while most would 
seem to arise from conditions 
beyond our own borders. 


Canadian Efforts Limited? 

It would seem therefore, that 
there are definite limits to what | 
can be done in Canada to remedy 
the specific disabilities involved. | 
The realization that all pathways 
cannot be opened at once is no} 
excuse for not attempting to clear | 
away underbrush wherever possi- 





j 
| 


ble, and particularly any tangled |: 


growth which may surround our 
own doorstep. 

We are ourselves one of the 
most attractive areas for capital 
inflow. It would seem well, there- 
fore, that any steps which Canada 
may take in an enc avor to bring | 
about more favorable conditions | 
for external investment in other| 
countries should be accompanied | 
by a careful scrutiny of our own 
attitudes and procedures with. 
respect to foreign investment in| 
our country. 


Exchange Controls 

The desire of the private in- 
vestor, individual or corporate, to 
invest abroad, will not arise from | 
the condition of his country’s 
balance of international payments 
but, quite properly, will derive 
from a weighing up of economic 
advantages and disadvantages. On 
the other hand, economic motiva- 
tion in this respect is today res- 
tricted in multitudinous directions 
by exchange controls. Most of 
these controls and related restric- 
tive measures have” had their 
origins in balance of payments 
difficulties. 

Neverthgless, there is a real 
danger that the paraphernalia of 
restrictions may be retained after 
the original need for them has 
abated and that they may be 
employed for other than the 
original purposes. 

The danger of exchange control 
of capital‘transactions becoming 
a permanent feature in many 
countries would seem to be parti- 
cularly acute. 

In addition to its specific 
recommendations the Committee 
suggests that.an attitude of vigi- 
lant scepticism maintained 
with respect to the necessity tor 
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appropriate to the residents of the | 


Canadian Government should | 
seek to obtain reciprocal action 
from other countries wherever, 





. It is recommended oa 
mutual agreements be sought on | 
the following points: 

(a) No unreasonable immigra- 
tion restrictions should be placed 
in the way of sending key person- 
nel and technical experts from 
one country to the other for the 
protection and efficient operation 
of direct investments, 

(b) That each country agree to 
provide reasonable amounts in the 
currency of the other country to 
such personnel to enable them to 
maintain payments on insurance 
policies and to take such other 
steps as might be necessary in the 
interests of their future security, 
the health of their families and 
the education of,their children. 

4. It is recommended that the 
Government give consideration to 
reviewing the regulations of the 
Canadian Foreign Exchange Con- 
trel Board: 

(a) With a view to ensuring 
that there are no restrictions 
unduly prejudicial to personnel 
sent to Canada from foreign 
countries in connection, with the 
direct investments of foreign 
companies in Canada, and 

(b) With a view to establishing, 
if possible, a non-resident cate- 
gory of Canadians which would 
provide Canadians sent abroad in 
connection with overseas invest- 
ments, with a special status’ in the 
eyes of the Board over a reason- 
able period of years, and thereby 
assist them to transact their 
current affairs and maintain some | 
degree of financial security pend. 
ing their eventual return to 
Canada. 

5. The Commjttee understands 
that it has not been the policy 
of the Canadian Foreign Exchange 
Control Board to provide. U. S. 
dollars freely to Canadian com- 
panies for purposes of direct 
investment in the U, S,| 
dollar area. (excluding the! 
United States), although such| 
funds are provided in certain 
cases gwhere the circumstances 
meet he Board’s requirements. 
Companies with existing invest- 
ment in these areas require 
additional capital from time to 
time to protect or expand their 
investment, and. existing ‘mit 
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‘| fiscal year. Net profit for the year 








are not shown in the company’s 
reports, 
The net profit on investments 
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INCOME TAX 


- Child Born Dee. 20 


If a baby is born on Dec. 20, 
‘what exemption is the parent 
entitled to as regards income 
tax? 





Such a child would be eligible 
to be registered for family allow- 
ances in December and to receive 
them in January and accordingly 
the parent is allowed an exemp- 
tion of $150 for this year on his 
account. 





INVESTMENTS 
Ogilvie Flour Mills 


Please give me some informa- 
tion on Ogilvie Flour Mills 
common stock. 


Ogilvie Flour Mills like many 
others in the flour milling indus- 
try, has experienced a declining 
trend in earnings in recent years. 


The company points out that 
the annual productive capacity of 
all Canadian mills is 200%'greater 
than domestic requirements with 
the result that this surplus capa- 
city bears heavily on both home 
and export markets. Export busi- 
ness is down greatly from the 
wartime and early postwar per- 
iod and this has led to strenuous 
competition in the domestic mar- 
ket. Millers say that prices on the 
domestic market have been push- 
ed down to levels which are un- 
profitable in view of the increases 
in cost and many have been de- 
pending on prepared mixes for 
cakes, pies, and so on and on feeds 
for animals to offset their low 
return on sales to the baking in- 
dustry. 


An important factor in the 
over-all Ogilvie picture, of course, 
is the company’s large investment 
portfolio. As at Aug. 31, 1950, in- 
vestments in marketable secur- 
ities are shown at $1,750,241 ($2,- 
290,647 a year earlier) and shares 
in, and amounts owing by, wholly 
owned subsidiary companies (the 
assets of which consist of market- 
able securities) are shown at 
| $506, 085 ($513,701) or a total of 
$2, 256,326 ($2,804,348). Fair mar- 
| ket value of these holdings was 
given as $9,733,000 ($9,824,000), 
nearly $74 millions more than 
the book value. No information is 
given as to the actual holdings. 

The company’s investments in 
subsidiary companies at Aug. 31, 
1950, were shown at $1,219,440 but 
the names of these subsidiaries 
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sold plus investment .income 
totaled $1,144,108 during the last 


was $784,619, indicating that the 
company lost money on its flour 
milling operations and that all its 
net profit is due to its invest- 
ments. No deduction was made 
for income tax and there was an 
entry in the surplus account 
showing an addition for income 
tax recoverable. 

Prior to the split of the com- 
pany’s old stock 8-for-1, the com- 
pany paid a common dividend: of 
$8 per share per annum from 1931 
to 1937 inclusive. In 1938, a fur- 
ther $4 per share was paid on the 
old stock and 75c a share on the 
roe stock (a total of $10 -per 
| share on the old basis). From 1939 
|to the present time, the company 
has been paying regularly at the 
rate of $1 per share per annum. 

Earnings per common share on 
the 600,000 outstanding in recent 
years have been as follows: 1938, 
$1.09; 1939, $1.43; $1940, $1.28; 
1941, $1.05; 1942, $1.13; 1943, $1.48; 
1944, $1.64; 1945, $1.73; 1946, $1.69; 
1947, $1.79; 1948, $1.83; 1949, $1.08; 
1950, $1.10 (all for fiscal years 
ending Aug. 31). 

The company reports that re- 
sults in the first quarter were bet- 
ter than in the same period last 
year and it is hoped that a better 
showing will be made on the full 
year, Jt is not known what the 
prospects are for investment in- 
come because no information is 
given on this phase of operations. 


Canada Cement - 


Please give me some infor- 
mation on Canada Cement Co. 


Canada Cement Co. carried out 
a re-organization plan in Septem- 
ber, 1946, which split the old 
$100 par 642% preference shares 
into five new shares, at $20 par, 
with a call price of $30 per share 
and an annual dividend of $1.30 
per share. Preference arrears of 
$40.25 per share were thus elim- 
inated and the rights of prefer- 
ence holders were recognized 
through increasing the call price 
of the shares by the amount of 
the old arrears. 

Following the re-organization 
there were outstanding 1,004,345 
$20 .par preference shares and 
600,000 no par value common 
shares. The company announced 
late in November that it had re- 
deemed and cancelled 23,787 
preference shares, reducing the 
number outstanding to 980,558. In 













expected to be ready for opera- 


tion in July, 195j. It is also ad- 
ding to the capacity of its Ex- 
shaw, Alta., plant by one million 
bbls. per annum, bring the. total 
capacity of that plant to 2.6 mil- 
lion bbls. a year, probably by the 
end of 1951. 

Total Canadian shipment of 
Portland cement by Canadian 
manufacturers amounted to 12.9 
million bbls. in the first nine 
months of this year (12.3 million 
for the first three 1949 quarters) 
and production was also up at 
12.3 million bbls. against 11.9 mil- 
lions a year ago. Capacity of 
Canada Cement Co.’s plant is be- 
tween 13.5 millions and 14 mil- 
lions per year. 

Earnings for the year ended 
Nov. 30, 1950, are expected to 
show some increase over the pre- 
vigus fiscal year when. volume of 
sales was at the highest level in 
the company’s history. The addi- 
tion of the new plants should 
take care of the available de- 
mand, the company states. 

Some new financing may be 
required to provide funds for the 
expansion program, but the com- 
pany is not prepared to make any 
statement in this regard at pres- 
ent. Outstanding funded debt has 
been reduced to $700,000 2%% 
serial bonds due Nov. 2, 1951, 

Net profit in the 1949 fiscal year 
was, $4,820,196 compared with 
$3,727,567 in the previous year, 
equal to $5.86 and $4.04, respec- 
tively, per share of common 
stock, Payment of a dividend of 
$1.50 per share on the common 
stock Nov. 30, 1950, was the first 











Many diesel-electric locomotives, using G-E 
electrical equipment, are proving their effi- 
ciency and economy on Canadian railroads. 





Mine hoist driven by two motors totalling 4500 








RALPH B. HOOD 


vice-president and general 
manager of Duplan of Canada 
Ltd., Montreal, has been elect- 
ed a director, Duplan Corp., 
New York. 





dividend paid on the commoh | 
stock of the company. 
Working capital rose to $4.6, 


|millions at Nov. 30, 1949, from! 


$2.9 millions at the end of the | 


| previous fiscal year. 


Pidncer Goll 


When did Pioneer Gold Mines 
of B. C. pay its last dividend? 
Would you say there is a chance 
of a distribution in the near 
future? I would very much ap- 
preciate your comments as to 
prospects for 1951. 
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Pioneer Gold Mines has paid) 


no dividends since Oct. 5, 1942, 
when 5c a share was paid. How- 
ever, at the company’s annual 
meeting on June 29, 1950, Presi- 


FOR ALL YOUR POWER REQUIREMENTS PLUS SPECIALIZED SERVICE CALL 
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| IN YOUR BALLENTINE REPRESENTATIVE 
DISTRIBUTORS FOR THE FOLLOWING COMPANIES: 


BLAW-KNOX DIVISION | 


Clamshel! Buckets, Weighing 
Batchers, Bins, Road Forms, 
Concrete Finishers, Truckmix- 
ers, Concrete Spreaders, Tamping 
Rollers, Scales. ‘ 


BUCYRUS-ERIE CO. 


Scrapers, Bullgraders, Scari- 
fiers, Rippers, Dozer Shovels, 
Power-Control Units. 


FRUEHAUF TRAILER CO. OF 
CANADA LTD. 
lLow-Bed Trailers. 


GALION IRON WORKS AND 
MANUFACTURING CO. 


All types of Road Rollers, 
Tamping Rollers, Motor Patrols, 
Graders. 


s 


GORMAN RUPP CO. 


Self-Priming Centrifugal 
Pumps, all sizes. 


W. F. HEBARD & CO. 
“Shop Mule" Tractors. 


KWIK-MIX COMPANY 
6-S, 11-S and 16-S Concrete 
Mixers, Bituminous Mixers, 


HETHERINGTON & BERNER 
‘INC. 
Stationary and Portable 
Asphalt Mixing Plants. Plaster Mixers. 
FRANK 6. HOUGH CO. LINCOLN CO. 
Payloaders, Bulldozers, Front- 


End Shovels, Sweepers. * Grease Guns and Fittings. 


HUGHES-KEENAN CO. 


Tractor-Mounted Cranes. 


INTERNATIONAL HARVESTER 
CO. OF CANADA LTD. 


Diesel and Gas Tractors, Wheel 
Tractors, Diesel and Gasoline 
Power Units, Mowers. 


JOY MANUFACTURING CO. 
(CANADA) LTD. 


Compressors and Air-Power 
Equipment. 
KLAUER MFG. CO. 


“Snogo" Snow Blowers. 


KOEHRING CO. 


Gasoline Shovels, Cranes, 

Draglines, Concrete Pavers, 
Concrete Mixers, Dumptors, 
Wheelers, Trail-Dumps. 


HERMAN NELSON CORP. 


Electric and Gesoline Powered 
Space Heaters, Ventilators. 


“Carco” Tractor Winches. 


PARSONS CO. 


Trenchers and Backfillers. 


Crushing and Screening 
Plants, Roll Crushers, Jaw 
Crushers, Vibrator Screens, 
Conveyors, Elevators. 


UNIVERSAL MOTOR CO. 


Lighting Plants, all sizes, 
Diesel or Gasoline Powered. 


CONSTRUCTION and INDUSTRIAL EQUIPMENT 


W. L. BALLENTINE COMPANY LIMITED 


380 Fleet St. West (at Spadina Ave.)—Phone Plaza 5244—TORONTO, ONTARIO 
OTTAWA BRANCH: 1447 Carling Ave. — Phone 72-3438 


dent Victor Spencer stated that 
resumption of dividends should 
be possible. in the not too distant 
future. 

Earnings for the year ended 
March 31, 1950, amounted to 19c 
a share and working capital at 
March 31, 1950, amounted to 


GENERAL 
ELECTRIC 


EQUIPMENT 


$483,996 or close to double the 
level of a year earlier, 

Ore reserves at March 31, 1950, 
amounted to $395,833 tons aver- 
aging a half ounce gold per ton 
which is sufficient ore for over 
five years milling requirements 


at the 1950 milling rate. tries. 
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Towards an Even Greater Canada 
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The great airliners and jet-planes of today and 
tomorrow rely more and more on G-E elec- 
trical aviation equipment. 


Is helping te shape our country’s 


hp. Electric motors increase the output and 
earning capacity of workers in every industry. 





This company manufactures much of the equip- 
ment needed by electric utilities to push ahead 


rural electrification. 


Future... 


The ever-growing use of electric power 
in Canada is a primary reason for the 
rapid expansion of our industries... 
largely responsible for the high individ- 
ual output of our workers. 

Canadian General Electric has for 
fifty-eight years built much of the equip- 
ment that makes possible this “electrical 
way of living.” 





Hotels, stores and theatres use flyorescent 
lighting to add beauty and dignity, both in 


and outside their buildings. 





C.G.E. designs and manufactures lighting 
equipment for scientifically-planned street 
lighting and electric traffic control. 





C.G.E. manufactures all types of Television 
equipment—from the transmitters—to the 
receivers in your homes. 
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PACIFIC CAR & FOUNDRY CO. 


PIONEER ENGINEERING WORKS 


Prospects for 1951. are perhaps 
not quite as bright ,as those for 
1950. Average price, for gold may 
be somewhat less, ‘also cost-aid. 
Then the company’ faces the pos- 
sibility of a shorter labor supply 
due to demands of defense indus- 
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PROVINCIAL ROUNDUP. 


addition to cutting down the dol- 
lar value of preferred by more 
than $475,000, old preferred ar- 
rears were in effect reduced by 
$237,000-odd dollars, and the an- 
nual preferred dividend require- 
~ ; ments by nearly $31,000. 

-Up to the end of 1949, the com- 





Consulting Engineer & 
Quebec Land Surveyor 


Town Planning ~ Industrial Site 
Pignni 


This reguiar feature supplies pithy pre 
vincial news of importance to all busi- 
background 





Modern, electric work-saving G-E appliances 
ease the housewife’s tasks, in the kitchen, 
laundry, all through the house. 


New power sooinaiantl niecbiciated selectric 
utilities,“ using, G-E equipment, will provide 
millions of additional horsepower. 


|| pany had increased its production } 
| |jcapacity by 40% since the end of CANADIAN GENERAL ELECTRIC COMPANY : 
“‘Labor Roundup” \cdiaidilier Pil _ |} the war. Now it is undertaking an LIMITED 
procicl te of idl alaions week by week. Keep 1} $8 million. plant expansion and| ~ “ | 
yourself i toyeh San ee ee oc ner d impravement program. It has Head Office: Toronto — Sales Offices from Coast to Coast ; 
Read The Financial Post. : bol plant a ye Be Set ‘Ridge, 5 | 
BY MAIL ONLY $6 a ‘YEAR es ca near - Havelock, NB, which is Taree i eS ean sian asermcens pes ————— : 

j og 








_—- 













the festive season there are some 
pretty long faces about and these 
are not solely due to events in 
the Far East. Things are happen- 
ing nearer home which make 
quite a lot of people doubt the 
existence of Santa Claus. 
It is only a little more than 
five years ago since General 
Eisenhower left Europe, a shat- 
a@)| tered German army behind him. 
|Now at Brussels the Foreign 
Z | Ministers gather again to recre- 
* | ate a German army and to recall 
Eisenhower to Europe to com- 
mand it and other forces. 
7 + ™ 


Grey-visaged, tired Mr. Ernest 
Bevin puts the British case at 
| Brussels. At least, so it is said. 
| But what is the British case? No- 
body seems at all clear about 
this. There’s no denying that 
there has been a lot of woolly 

a |thinking in this matter and a 
a meeceene | SOOd deal of confusion. 

Let it be admitted that poor old 
Mr. Bevin’s task is not easy. He 
is the middle part of the sand- 
wich between United States and 
France. 

All the U. S. wants is to-make 
sure there are some armed troops 
in Western Europe and does not 
mind very much whether they 
are Germans or Eskimos. But the 
French have lived a few hundred 
years with a Germany army on 
their doorstep and to them the 
sight of the jackboot is not 
healthy. They are not to be 
biamed for a certain reluctance 
to shout “Vive L’Allemagne” and 
welcome a revived Wehrmacht 
with fireworks and jubilation. @ 
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An Army for Germany 
And at German Terms? 


However, there is no doubt who 
is going to win the day. A Ger- 
man army is decided upon. The 
French are in no position to 
argue, though with their usual 
logic they wish it to be made 
quite plain that in their view the 
only 
more part of the next war will 
be fought on French soil and they 
make no bones about it that they 
think it is somebody else’s turn. 

There’s only one snag about 
this new German army. The 
Germans themselves are being 


CANADA'S 
CIGARETTE 
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Distinetive 
FINE 
TAILORING 


for 
GENTLEMEN 


Lewd Sires 


69 WEST KING ST. TORONTO 

















the 


eudl seis‘ curity, | the game of bluff. Of course, they 
of an envelope made | want their own troops again but 
by Bouvier. 


they see here a chance to make 
a high bid. The present terms 
are that it shall not make its 
own arms, or have its own High 
Command. They are now putting 
the pressure on to get these terms 
removed. 

Now this is where the weari- 


10 
Divipion of Conedion Pod & Paper Co, Ud. 


250 BOWIE AVE, TORONTO 


CUSTOMS, EXCISE & TRADE 


CONSULTANT . 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 
100 RIVERDALE AVE., OTTAWA, ONT. 





RED DEER BRAND 


PREVENT rrecrirre 


“This name has long 
been associated with 
High Grade Hardwood 
Fleering and Northern 
Hardwoods: Spruce 
and Hemieck.” 


BIRCH 
and 
HARD MAPLE 
FLOORING 
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The MUSKOKA WOOD Products, Limited 
HUNTSVILLE . ONTARIO 





MR. EXECUTIVE 
in TORONTO — 








LONDON — Although this is} 


result will be that once | 


coy about it. This is only part of | 





LONDON CALLING—By Adelphi 7 | ; 
|What's U. K. Policy on German Army? 
French Feel They Know the Result Now 


mon ee He is the Minister of Fue) 








W. H. SMITH 





has been appointed executive 
vice - president, Abitibi Power 
& Paper Co. 





ness of Mr. Bevin becomes im- 
portant. I saw him the day 
before he left. He did not look to 
me as though he could haye 
argued with a sardine. 

There is much discomfort here 
‘about this and quite a lot of 
people — some who“know what 
they are talking about and some 
| who don’t — are urging Mr. 
| Attlee to make a change. But 
' little Mr. Attlee can be singularly 
| deaf on occasions and like many 
other little men he has a streak 


of obduracy which hardens in| 


the face of attack. 
* * * 


Mr. Boothby Is Sharp 
But Eden Still Secure 


Whatever the men at Brussels 
| may have to say there is no lack 
of argument at home. 

Mr. Robert Boothby, rugged, 
| burly, dramatic and intense Con- 
servative M.P. for Aberdeen is a 
great debunker. He takes up Mr. 
Attlee’s statement “You Chinese 





|irrefutable logic Mr. Boothby 
| points out that the Chinese ARE 
|making war. They don’t have to 


‘evidence weighs somewhat 





|ister’s optimistic assessment. 
” * * 


There are some who see in Mr. | 


|Boothby a future leader of the 


| 


\if they don’t want to, and werd 


heavily against the’ Prime ol 


and Power, goodness knows why. 

It is his job to see that we get 
our coal and our coke and I can 
tell you that just at this moment 
we need it. We have been having 
winters in this country for quite 
a long time now, but since 
nationalization every time it 
comes round the Socialists are 
taken by surprise. And when 
people clamor for fuel, Socialist 
Ministers and M.P.’s wear a sort 
of hurt look as though we are 
just being unkind. 

Well now, this Noel-Baker has 
to say that the nationalized 
mines have failed to produce the 
coal and that this island, which 
is made of the stuff, has got to 
use precious dollars, of which it 
has very few, to make up the 
eficiency. 

on 









Mr. Noel-Baker is interested in 
another island. This is in the 
Greek Archipelago, where his 
family owns property. In those 
sunny parts the demand for coal 
is not so heavy. Many suggest 
that Mr. Noel-Baker should be 
thinking about his retirement 
there before another winter 
comes ‘round. 


Meanwhile we shiver; and that 
doesn’t ‘make it easier to read 
the news from Korea. 

ae o cl 


Can we cheer ourselves up with 
the prospect of a bright begin- 
ning in the New Year? Appar- 
ently not. 


Sir Hubert Henderson, whose 
| job it is to keep an eye on popu- 
lation trends, takes a gloomy 
view of the future. It seems that 
we are an ageing tribe, and this 
must have serious consequences 
upon our economy. In the 
immediate future, the balance 
tips over so that there will be a 
higher proportion of old people 
than of young. The old people, 
apart from their pensions become 
increasingly expensive to main- 
tain as, with their natural, ail- 
ments, they make more and more 
demands on the public expendi- 


do not really want war.’ With| ture through the National Health 


| ° 
| Service. 


| It is, of course, the productiv- 
| ity of the “not-so-old” which has 
to provide the wealth for all this. 
| But, says Sir Hubert, more and 
more young people will be con- 
scripted into the non-productive 
fighting .services. 

The only consolation I can get 
out of all this is that statisticians 


} 


| Conservative Party. I doubt it.| can be wrong. 


He certainly has personality, a 
rare quality in public life today. 


He is a good speaker with a fine| Moscow Ignores 
voice and sometimes his judg-| London’s Tube 


ment is right. Nobody expects a 
politician’s judgment to be right 
every tim.e, but you need to be 
| right more often than Mr. | 
| Boothby to become a party leader. 
No. Mr. Eden remains secure 


‘grown these last few weeks be- | 
| cause the focus has been on his 
| favorite topic, foreign affairs. He 


access. to the Foreign Office 
cables, shown a more statesman- 





\like grip of the situation than | 


| those who have that acces# 
And he had one tremendous 


piece of luck. In a speech in the | 


House of Commons he made a 
suggestion that the Frime Min: 


ister should go to Washington. A| 


few hours later Mr. Attlee said 
he was going. He denied that it 
had anything to do with Eden’s 
proposal. It seems he had been 
meaning tu go all along, but as 
he had not told anyone it was a 
fine sense of anticipation by Mr. 


Eden. Or was it just coincidence? |. 


Or wee it ;.. 7% 
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There Isn’t Enough 
Nationalized Coal 


It is not only among those in- 
volved in foreign affairs that you 
see some red faces. There is, 
for instance, Mr. Francis Noel- 


BOOKS FOR 
BUSINESSMEN 


FRASER’S CANADIAN ‘TEX: 
TILE, Apparel and Fur Trade 
Directory, 37th Edition; Fras- 
er’s Trade Directories .Ltd., 
Montreal; 548 pages; $3, : 
Here is an invaluable aid to 

Canadian business—a purchasing 

directory listing some 5,000 Cana- 

dian companies selling wearing 
apparel, furs, “millinery, men’s 
hats, dry goods,. notions, toys, 
novelties, variety merchandise 
handbags, leather goods and ac- 
cessories, store equipment ‘and 
supplies, etc. These firms include 

Canadian manufacturers, whole- 

salers and manufacturers’ agents. 

Street addresses are given in all 

listings. The directory also con- 

tains a separate section listing 

4,500 trade names employed by 

Canadian firms. Listed in an- 

other section are 1,200 firms out- 

side of Canada who have resident 
buyers in this country. 


CANADIAN SECRETARIAL 
PRACTICE, by the Institute 
Chartered Secretaries; Isaac 
Pitman & Sons (Canada) Ltd., 
Toronto; $4.50. 

Want to know who foots the 
bill if someone forges your name 

to a stock certificate? Or how a 


‘company can be _ investigated 


aside from the regular audit? And 
the proper parliamentary pro- 


.Jeedure at a company general 


meeting? 

These questions — and a mul- 
titude of others — are answered 
in the newly published “Canadian 
Secretari Practice,” manual of 





as heir-apparent. His stature has | 


jhas, without any advantage of | 




























So it seems that the only 
thing to do is to look back upon 
the achievements of the past. 
That no doubt is why we are 
celebrating the diamond. jubilee 
of thé first underground railway 
in the world. It was just 60 years 
ago that the daring experiment 


| was made when the City and 


South London Underground Rail- 
way made its first journey. This 
line was then just over three 
miles long and was considered 
| to be a marvel of modern engin- 
| neering. 

Now London ‘has the finest 
subway system in.the world, in- 
| cluding the longest continual 
tunnel of 17 miles. But if you go 
to Moscow they will show you 


Study Free Entry 
Engineers’ Plans 


The Tariff Board will hold 
public hearings at Ottawa on Jan. 
130 on possible change of the 
| method of valuing architects’ and 
engineers’ plans for duty pur- 
poses and on current free entry 
of certain types of engineers’ 
plans. 

‘The Minister of Finance has 
had representations for restora- 
tion of duties on duty-free 
engineers’ plans and for increased 
valuations on architects’ plans, 
(The Financial Post, Nov. 11). 
Requests came from the Engi- 
neering Institute of Canada and 
other engineering groups, and the 
Royal Architectural Institute of 
Canada, respectively. The reques 
for higher values on architects’ 
plans will raise the question of 
the method used on engineers’ 
plans also. 

A government measure in 1946 
granted duty exemption to “En- 
gineers’ plans, drawings or blue- 
prints of machines and plant 
equipment, plant lay-outs, 
foundations of machinery and 
other plant equipment, structural 
supports ahd towers and similar 
outside structures, » spill- 
ways and other hydro construc- 
tion, wiring, piping, platforms, 


office or other buildings.” 








retaries of joint stock companies 
and other public bodies. 

. Specifically the volume deals 
with duties and legal position of 
a company secretary. But the 
volume will undoubtedly be 


ers. With shareholders gradually 
taking a greater interest in the 
companies they own, the volume 
will probably become popular in 
the field of ownership as well as 
management. ; 

Among the wide range of 
“headaches” dealt with in the 





ladders, stairs, etc., not to include 


prized by many others including} 
company presidents and treasur- 
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NOW. Crane—as Canadian representatives for the 
Stewarts and Lloyds line — offers the Canadian Petro- 
leum Industry an even more comprehensive service than 
ever before, for everything in valves, fittings and piping. 


the addition of the Stewarts and Lloyds line, Crane 
service offers you the extra advantage of a complete 
range of tubular goods for use in drilling, bulk storage 
at the well, and for the movement of oil by pipe line. 
Stewarts and Lloyds products, now available through 
Crane distribution services, jnclude: line pipe 16” and 
smaller, and casing 16” O.D. down to 41.” O.D. 


For years the industry has counted upon Crane equip- 
ment to convey and.control the flow at every stage of 
handling and processing—from well to consumer. With 


For complete information, contact the Crane Branch nearest you 


CRANE LIMITED - General Office: 1170 Beaver Hall Square, Montreal 


18 Branches in 10 Canadian Provinces 
VALVES oe FITTINGS e PIPING 


CRANE PLUMBING © HEATING 


NATION-WIDE SERVICE THROUGH BRANCHES, WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 


1-913¢ 
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with naive pride their excellent English system, built by British | ways? __ | Western democracies can pro- 
and comparatively small tube) engineers. But do the Russians| Not at all. They acclaim with| duce nothingto match it. 
railway. They are justly proud! celebrate the diamond jubilee of | pride the “Russian” triumph and Oh well; so don’t let’s go to 
of it. It was modeled on the| the event which started all sub- add, with scorn, that the effete Moscow after ali: 
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CANADA'S TRANSPORTATION NEEDS 


Electric Trackless Trolleys 
City Buses and Inter-city Coaches 
Railway Passenger and Freight Cars 
Military. and Commercial Aircraft 


and | 
CANADIAN INDUSTRY > 


Mine Cars and Mining Equipment ee 
Machine Work of practically every description 
Castings, Pressings, Stampings, Wheels, Springs. 


A staff of engineers to consult with you. Your inquiries are invited 


FOUNDRY COMPANY LIMITED 


CANADIAN CAR 
MONTREAL BRANTFORD 
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Who is the best ca: driver in 
your family? 

Men who are inclined to criti- 
cize their wives’ driving will get 
a rude shock to hear that a sur- 
vey made in the United States 
indicates that the little woman 
has a better than average acci- 
dent record, much better than 
truck drivers, when operating the 
family car. In the lowest U. S. 
grades is the traveling salesman. 

In a list of 64 occupations, 
housewives stand 23rd, truck 
drivers 36th and traveling sales- 
men 62nd. 

The survey made by the State 
Farm Mutual Automobile Insur- 
ance Co, covered more than 1.5 
million private passenger cars 
in 40 states. The company does 
business in Canada and it is be- 
lieved the findings in the United 
States apply equally to Canada. 
It reflects the 1949 records of its 
own members, all insurance 
coverages combined. It is be- 
lieved the first occupational 





piain cords, ruled, printed, tab- 
bed cards, ledger cards—Office 
Specialty has the complete line. 





Bank Toronto 
At New Peaks 


New high levels in total assets 
public deposits and net earnings 
are shown by the Bank of To- 
Supplies catalog now evailable = ={ronto in its 95th statement, for 
et our nearest branch—see it the year ended Nov. 30, 1950. Cur- 
- rent loans and discounts, the reg- 
ular loans to business and call 
loans were also higher. Invest- 
ments were lower, probably re- 
flecting the employment of a 


consult our systems experts for 
that special record—you'll get 
courteous and speedy service. 


the new Filing Systems and 


to-day! 


FILING SYSTEMS 


and larger proportion of the bank’s 
funds in loans to customers and 
OFFICE EQUIPMENT less in investments. 


After making provision for bad 
and doubtful debts, net earnings 
of the bank were over $2.5 mil- 
lions, up about $30,722. 


Depreciation on bank premises 
and equipment was $415,519, 
down $120,490 from the 1949 fig- 
ures which, however, included 
$200,000 special depreciation set 
up from profits after taxes had 
been paid. Taxes in 1950 were al- 
most $100,000 higher, leaving net 
profit of over $1.2 millions and 
equal to $2.01 a share ($1.93 in 

»| 1949). 

On total shareholders funds, in- 
cluding paid up capital, reserve 
fund and undistributed profits, 
the net profit is equal to only 
5.5%. 

Dividends paid or provided for 
out of 1950 earnings totaled $960,- 
000, equal to 4.4% on sharehold- 
ers funds ($840,000 in 1949). 

Dividends in both years in- 
cluded an extra 20 cents a share 
or $120,000 payable in January 
1950 and 1951 respectively. 

Surplus for the year was $247,- 
815, ($315,563 a year ago). 

INCOME ACCOUNT 


€)FFICE 
SPECIALTY 


MEG.©. 


NEWMARKET + CANADA 


Branches in Principal Canadian Cities 


eT Loe 


ENVELOPE & 
PACKAGING 


. : sears rw Nov. 30: ee : ay 
Service ‘| Less: Depreciation ... "415.519 “. 009 
7 ENVELOPES QXOCB .ccccccvcccccs 


* CEELOPHANE PRODUCTS 


ae1gi8 | 
2 40. a LO 


$15,563 


. $2.01 $1 
Paid . eee eeresecese 1.40+0.20 1.20+-0.20 


Total assets reached a new high 
level at $487.1 millions, up $28 
millions. 

Current loans and discounts 
rose over $28 millions and call 
loans were about $5.4 millions 
higher. Holdings of Dominion and 
provincial government securities 
declined about $20 millions, while 
ho'dings of other securities in- 
creased almost $4 millions. 

The bank’s liquid position re- 
mained strong, quickly realizable 
assets being 66.83% of total liab- 
ilities to the public (71.67% in 
1949), the change probably re- 
flecting, as indicated, the greater 
proportion of assets employed in 
loans to business than in the 
previous year. 

Total deposits by the public 
rose about $15 millions to $422 
millions of which almost $288 
milliqns were savings deposits. 

Condensed balance sheet fol- 





Largest manufacturer in Canada of 
ENVELOPES and PRINTED PAPER PACKAGES 
DOMINION ENVELOPE CO. LTD. 


TORONTO MONTREAL. WINNIPEG 
Representatives Coast to Coos? 





TOMORROW'S 
SECURITY: TRRAY 









Your opportunity to attain Gnancial lows. ) 

independence will be gone ‘ise _CONDENSED asset 
ov. 30; 

sooner then you shink. For on hand ...... $48,281,973 $34,234,410 

your own future happiness plan ee. with Bk. of C. 33,977,654 41,678,541 


regula? savings TODAY. 


. with oth. bks. 6,857,746 5,788,933 
SAVINGS EARN 2% 7,062,402 


* & ort loans . 


12 485,600 
Dom, & prov. 
secs.* 


’ se ees $93 203,222,429 

wees 25,500,405 21,662,492 

Total quick assets 310,882,371 as reed 
& discounts . or xt 

Bank 996,139 s 308 "309 


102,256 
. 487,156,374 459,388,337 
530,706 


oO eee beens 


Dom. & prov. deps. 22,788,022 20,571,157 
t. bear. 


oon 
Sue tek, beac. dap. Set eLDIG dtROnt ne 
banks 15,179,139 6,773,655 
4,506,359 2.886, 110 


aaah 
Mortgage 
eb 


eeeeee 


eseecese 284,4 
Total liabs. te pub. 465,147,552 437,657,434 
ee evvccees 330,656 300,552 
7. serve os sueseeence oy 14,000,000 
a. stock eeeceece 6,000 » ,000 
329 eet ) TORONTC Surplus see eeeseeeees 678,166 1,430,351 
Total liabs. to 
shareholders 22,008,822 21,730,903 
alncl. ref. EPT . 35,564 35,5 
*Not exceeding market value. 
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Wives As Car Drivers 
Rank Above the Average 


198 age  yacage telegraph, radio — mainte- 
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“Note Circulation” Disappea 



























































































































From Seven Bank Statements 


A common feature of the an- 
‘Staff Changes 


nual statements of seven of the 

chartered banks this year is the 

absence from the liabilities) cy.rterea banks announce the following 
column of the item “note cir- | staff changes. 
culation.” 6. Ml, McKENNA, 

This change results from the roar thee be manager, 
complete withdrawal of charter- | °2* ntrea 
ed bank notes from circulation 
in Canada at the beginning of 
1950, in harmony with the Bank 
Act of 1944, which provided for 
retirement of all chartered bank 
notes issued for circulation in 
Canada. 

Circulation of chartered bank 
notes in British possessions out- 
side Canada was not affected. 

The three banks which still have 
notes circulating outside Canada, 
Canadian Bank of Commerce, 
Bank of Nova Scotia and Royal 
Bank of Canada, however, ’ still 
showed the item in their accounts. 

Jamaica and the British West 
Indies are the areas where these 
notes circulate. They are of $5 
or £1 denomination or any mul- 
tiple of such sums. but they im- 
pose ‘no extra liability on bank 
shareholders as was the case with be 
the notes issued for circulation shane AW. Hamilton, Ont. to be ac- 
in Canada, withdrawn in January, 2.8 
1950. Dominion: 

Guilasding ius cf the |" eS Se oe 
various banks at the end of their 


W. B. coos cmuneeen. Edmonton, to 
respective fiscal years are as | *,manager. Bie Das 
follows: 





analysis of automobile loss ex- 
perience ever released. 

Farm extension workers, finan- 
cial organization proprietors and 
executives and aviators are rated 
highest among the  différent 
groups of: drivers, Unemployed, 
amusement workers and traveling 
salesmen have the poorest rating. 
Unlike the unemployed, the “re- 
ag group stand high in the 
ist. 

Engineers and Teachers 


Professional people, engineers, 
teachers and barbers are among 
those with higher than average 
rating. Farmers live up to their 
reputation as being high-grade 
automobile risks, holding fifth 
place while farm laborers are 
53rd. Clerical workers earn 
ninth place and the trades group 
generally shows average accident 
experience except garment and 
millinery workers which fall in 
54th place. 

Commissioned military. officers 
are close to average, while en- 
listed personnel have a _ high- 
accident frequency, ranking 6lst. 
Students stand 60th, supporting 
the theory that young drivers are 
responsible for an unduly large 
percentage of accidents. 

The various occupations are 
graded in order of excellence of 
insurance loss ratios as follows: 


oe 
Tah -— 
office, 


foe Ae & St. 
W. E. R. , of head 
Snowdon - - Hampsteed. 


to be manager, 
Montreal. 

J. 8S. HUGHES, 
general manager,’ 
assistant manager, 


"nead office to be first 
King & Yonge, Toronto. 


AY, manager, Victoria Ave., 
. to be manager, West 


accountant, Sher- 

brooke & oan Montreal, to be man- 

ager, Somerled & Cumberland, Montreal. 

. E, J. HINGSTON, manager, Halkirk, 
- to be , Devon, 

"J. SCHWAB, Vancouver, B.C., to be 
manana. Britannia Beach, 


Kingston, soni to be sccountan 
C. PONCE DE LEON, to be accountant, 
— Peru. 


Langley Prairie, B.c., 
H. LA 


M 
RISON, formerly accountant, 
Queen & Ossington, Toronto, to be man- 
ager, Westdale, Hamilton, -Ont. 


ank Note Circulation 
1—County agents, farm demonstrators, omens” “Fiseal Year: 1950 3 pay ottawa, — eens _ 
9 en era? aerate — tin. | Nova Beale «-.0s2022 seid “eset | 5 0. MURTELR, emmenty socoentant 
esl a ap Mle ie 530,706 | to ae manager’s secretary, Ottawa, Ont, 
oii nvantnes Provincial .....++0+ ie ediaas 254,198 | .E. ARBIC, formerly accountant, Mount 
4—Proprietors, managers, officials — | COMMEFCE «..+erseeeee 29,381 2,969,193 | "chests "RIRBECK. to be aatant 
nae ; Royal ...0..-cecessees + 249,989 3,703,730 Rotiyn, rh a es 
Dominion csccscsccece ‘ seeten * 
+ Peemenond and semiprofessional — Nationale eee a 541,592 t, A. H. CAVANAUGH, fo ‘[ tn 
not otherwise classified a oes ayes Stans Bion Fores, Ont. —- : 
7—Engineering Senne ™ bereteseess ae ened ° : J. B. CLEVELAND, formerly accountant, 


8—Government employees —not other- 
wise classified 

§8—All clerical workers 

i0—Barbers, beauty shop, masseurs 

11—Educators (including all teachers) 

12—Veterinarians 

13—Retired 

ne and inspectors—city, county, 
ocal 

15—Miscellaneous 

16—Proprietors, managers, officials—retail 

17—Mining and oil field workers 

18—Proprietors, managers, officials—con- 
struction 

19—Proprietors, managers, officials — not 
otherwise classified 

20—Trainmen and bus drivers 

21—Transportation, communication, utili- 
ties—proprietors and managers 

22—Funeral se and undertakers 

23—Housewive: 

24—Printing ona allied industries—skilled 
and unskilled 

25—Insurance and real estate agents 

26—Military—commissioned personnel 

27—Agriculturali—not otherwise classified 

28—Building, construction, repair and 
maintenance 

29—Peddlers. canvassers, solicitors 

30—Transportation, communication, utili- 
ties—not otherwise specified 

31—Law enforcement 

32—Medical 

33—Sales clerks in stores 

34—Manufacturing —not otherwise classi- 


fied 

35—Proprietors, officials — 
manufacturing 

36—Truck drivers 

37—Food and allied products—skilled and 
unskilled 

38—Nurses and medical technicians 

39—Automobile and implement salesmen 

40— Editors, reporters and photographers 

41—Filling, service station and garage 
workers 

42—Farm managers, foremen and super- 
visors 

43—Utilities workers 

44—Foundry, machine shop and manufec- 
turing 

45—Housekeepers, maids, domestics 

46—Building maintenance workers 

47—Salesmen and saleswomen—not other- 
wise classified 

ee workers—not otherwise classi- 


49—Fraternal | orders, unions 
50—Churchmen and workers 
$1—Legal profession 
52—Entertainers 

53—Farm laborer: 

54—Garment ory millinery workers 
55—Liquor and bee; (manufacturing sales) 


St. Clair 7 Dufferin, Toronto, to be ac- 
countant, Leaside, Toronto. 
, formerly accountant, 
Madoc, Ont. a be accountant, Sarnia, Ont. 
R. G NDERSON, to be accountant, 
niadene Ae 
E. MUNDY, formerly accountant, Rouyn, 
Que.; to be accountant, Brantford, Ont. 
F. P. REYNOLDS, to be accountant, St. 
Clair & Dufferin, = tabon to, 
C. H, SEIP, formerly accountant, Sarnia, 
éan. to be accountant, jag age Ont. 
W. R. SINGLETON, to be accountant, 
Queen & Ossington, Toront to. 


Businessmen Analyze 


What’s Ahead for Industry 


(Continued from page 13) 
instance, is still a long way from 
catching up with the actual de- 
mand for cars, not to mention the 
still higher potential demand. 

Assuming a defense program 
which does not preempt too great 
a proportion of its facilities, 
Canadian industry would likely 
be afflicted by only one difficulty, 
and that is the inability to get 
steel. Steel is basic to our econ- 
omy, and the shortage has been 
persistent and is still continuing. 
Canada’s future progress and 
expansion are definitely depend- 
ent upon a correction of this 
situation. 

General price levels will prob- 
ably rise. Labor and material costs 
have steadily increased through- 
‘|}out 1950, and are still pointed 
upward, Greatest inflationary 
pressure of all might be from 
basic raw material costs which 
will be influenced by scarcities 
occasioned by heavy demand for 
defense orders and stock piling 
here and in ~ x al 


F. G. W inspear. 
President, Canadian Chamber 


of Commerce, 


In the coming year Canadian 
businessmen face the necessity of 
an additional billion dollar pro- 
duction superimposed on an 
economy presently characterized 
by full employment; The trend 
of prices will depend on the ex- 
tent to which the existing flow of 
consumer goods is maintained. 
There will be shortages of course, 
particularly in steel and heavy 

goods — this is reasonable to 
expect, but with greater articula- 
tion of the Canadian and Ameri- 
can economies for defense pur- 
poses, supply difficulties will be 
energetically tackled and over- 
come. creasing prices of con- 
sumer goods may best be battled 
by maintaining the present flow 
of production while only vitally 
necessary capital expenditures are 
incurred. 

Exploration for oil, iron ore 
and base metals will continue. 
Progress may well be made on 
the. development of the St. 
Lawrence waterways and power 
projects. It will be an active 


Join Four Indian Banks 
As United Bank of India 


Four banks in Calcutta, Bengal 
Central Bank; Comilla Banking 
Corporation; Comilla Union Bank 
and Hooghly Bank have amialga- 
matéd under the name of United 
Bank of India Ltd. 





to control prices and wages and, 
at the same time, find sufficient 
manpower to meet the demands 
for increased production and for 
our armed forces. 

* 2 


Edward C. Wood 
President, Imperial Tobacco Co. 


On the eve of 1951 it may be 
prudently forecast that the well- 
being enjoyed in 1950 by Canada 
as a whole will be carried forward 
into the New Year. In volume, 

production promises to be high. 
Surtelals it will be imperative to 
increase the total of goods and 
services being produced to avoid 
further inflation and possible 
shortages. That is the only real 
answer to all problems lying 
ahead. By this means alone can 
the commitments of the present 
and future be met. The interna- 
tional situation makes it most 
difficult to predict just what dif- 
ficulties may be encountered in 
1951. Our national defense pro- 
gram most likely will be the most 
important factor in our lives in 
1951. 


Experience of the past decade 
has clearly shown the funda- 
mental soundness and immense 
resources of Canadian economy. 
This knowledge should enable 
Canadians to face the coming 
year with calm confidence. 

™ * 


H. G. Welsford 
Vice - president and General 





















« 
managers, 


67—Officials and inspectors—federal and 


sta’ 
58—Rural mail carriers 
59—Food handlers (cooks, waiters, etc.) 
60—Students 
61—Military—enlisted personnel 
62—Traveling salesmen 
63—Amusement and eeereation workers 
64—Unemployed 


Cheques Cashed 
Up In October 


Cheques cashed by Canadians j in 
October were 12.8% higher than 
in the same month of 1949, with 
gains in four of the five econ- 
omic areas. Increases by areas 
were: Atlantic provinces 15.5%;| 8 
Quebec 25.3%; Ontario 16%; 
British Columbia 10.9%. Prairies 
were down 7.1%. 

The increases reflected the ex- 
pansion in business and industry, 
industrial production and employ- 
ment being high with prices 
firm. 

The decline in the Prairies 
apparently reflected the slower 
shipments of grain after unfavor- 
able weather lowered the grade 

and much of the crop was re- 
tained on the farms for feed. 

Total debit figures for October 
with comparisons follow. 


Cheques Cashed Against Individual 
Accounts at Cnactered Banks 





ing Works Ltd. 


The probable trend of business 
in 1951 has already been well re- 
viewed at the annual meetings of 
some of the chartered banks. As 
they have rightly pointed out, 
the major problem to be faced 
is that of avoiding the inflationary 
consequences of greatly increased 
defense expenditure on top of an 
economy in which the labor force 
is already fully employed. Certain 


nature have already been put 
into effect by the Government and 
further measures are contem- 
plated especially in the direction 
of higher taxes. While necessary, 
these measures: are not likely to 








pt. Oct. |year in lumber production for _— sufficient to prevent infla- 
1950 ee oe g 8%. | both internal and export markets. |“? , 
Atlantic Provinces— - | Agriculture will play its tradi-| Higher taxes add to costs of 
Moncton 1.0. 331 aa3 sz tional role. production and to the cost of 
t J 48.5 8 411! Through their great business | living and consequently stimulate 
St. John’s ..... 503 415 418 organization businessmen have |demands for higher prices and 
‘Quetest sree 3825 227.9 201.3) come to know each other through- | higher wages. Therefore, higher 
Montreal .....+. 2,411.6 2,131.6 1,983.7| out Canada, have developed an | taxes themselves are in effect in- 
quebec -vcisee S185 216.1 189-8 | appreciation of each other’s prob- | flationary. What is also needed 
— ——— ~———| lems, and they face the future|under present circumstances is 
a. 2,756.9 2,875.3 2,100.8 pired by an over-all view of | to increase the productivity of the 
Brantford ...... 395 37.1 344|the tremendous resources with | labor force so that we can pro- 
et: 382-282 8-7 | which this nation is blessed. duce what is needed for defense 
Fort Willian « - 4236 a "83 ; Pi ae with the least an of 
3mm. arate? ’ . goods necessary to sat con- 
Kitchener ...... ans ge 20 P. A. hye sumers’ wants. 
Ottawa oo owese 200.1 347.9 385.8 coe ne ere Stee This can be done by increasing | 
St.Catharines:. 41.7 367 30.5 the length of the working week, 
Sarnia cL ceubds 30.9 312 a4 During the ‘year 1950 general much reduced since the war, at 
sesesse 2,779.6 2,782.2 '3| business in meaning | least to prewar standards. Labor 
Windsor .. 141.5 155.9 118.9| broadly, production and trade or | productivity can be increased by 
VANiaE cig saecos 3,859.6 38948 3,326.5 | STOSs national product, increased | replacing obsolete equipment. 
ies— conn oe 2 As we are un-| ay) this will call for a clear 
evviosse = JED SS et a strong period of 
1 t tall a understanding by management 
eve it is ver¥| and labor of the problem ahead 
Se 108 | P ble Canada will enjoy @ | o¢ us and the closest co-operation 
ioe i ein or he yen 5 between. them. It has been well 
ie tt level should | said that there is no way of buy- 
“A higher, accen- | ing security on the cheap. We ean 
 Tneas isms caer}, Mate? & y war necessities but the only obtain it at the cost of some 
Bee No Shee ee ea ree personal sacrifice and hard work, | 
54. ams at because of governmental | and for business at the cost of 
7" “wpeweae- m3 . ’ ; > which undoubtedly will assuming some risks of plant ex- 
“motel ........6 802 Ta7a “goas | O& imposed . ae United States,|pansion which under ordinary 
| Grand Total te . if not in conditions might seem unwar- 
_ Canada ....... 9,301.5 87468 8,3231' The m ranted. 


ajor problem for 1951 is 
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Manager, Dominion Engineer- ; 


counter-measures of a financial. 
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Canada’s First 
NON-PROFIT HEALTH PLAN 


is Still First 


IN BENEFITS - PER - DOLLAR 





COMPARE THESE BENEFITS! 


@ NON-SURGICAL MEDICAL CARE, 
including allowances for doctors’ 
fees, X-ray, etc., when ir hospital 
for either sickness or accident, 


@ SURGICAL EXPENSES, including al- 
lowances for surgeons’ and anaes- 
thetists’ fees, for surgery in or out 
of hospital. 


UP TO $800.00 MAXIMUM DOCTORS’ SER- 
VICES IN ANY 12 CONSECUTIVE MONTHS 





Associated Medical sient Inc. is Canada's pioneer non- 
profit organization, founded in 1937 by a group of doctors 
and laymen to provide prepaid medical care at the lowest 
possible cost. Over 86,000 Canadians now participate 


in its 
MEDICAL, SURGICAL 
AND HOSPITALIZATION : BENEFITS 

The A.M.S. Group Plan for doctors’ and hospital care removes the worry 
of high costs arising out of illness, accidents or childbirth . + 

. allows you to choose your own doctor and hospital + «» Is good 
wherever you may go, anywhere in the world. 
«+ . Offers protection for subscribers and their dependents for the high 
cost of severe iliness, Check the list of benefits at left. 


. costs less than any other plan offering comparable benefits. There 
are no dividends, no profits. 81c¢ out of every dollar so far collected 
has been paid out in benefits. Any surplus is used 
to improve the service to subscribers. 

. is open to any industrial, government or 
business organization employing ten or more 
persons, Special provision is made for subscribers 
who wish to retire or change their employment 
without losing their A,M.S. benefits, 


ASSOCIATED | 
MEDICAL SERVICES, INC. 


Head Office: 615 Yonge St., Toronto, 
Phone RA 4193 
District Offices: Ottawa and Hamilton 


@ PREGNANCY AND CHILDBIRTH, 


$50.00 for prenatal, delivery and 
postnatal care in or out of hos- 
pital. Plus hospital allowance of 
$6.00 per day up to 8 full days. 
Extra allowances for Caesarian 
delivery. 


@ HOSPITAL BENEFITS. Allowance of 
$7.00 per day for a total of 100 
days’ hospitalization in any 12 
consecutive months {except first 
two days in non-surgical cases). 

TOTAL ALLOWANCES FOR DOCTORS’ 


PLUS HOSPITAL CARE $1500.00 IN ANY 
12 CONSECUTIVE MONTHS. 


COMPARE THESE LOW COSTS! 


Doctors’ and 
Hospital 


Benefits nly 
Single Individual $1.10 per Mo. $ .70 per Mo. 
Married couple 2.95 per Mo. 1.65 per Mo. 
Married couple and all de~ -ndents. 
3.70 per Mo. 2.40 per Mo. 
A.M.S. Medical Plan ts also available without 

Hospital Benefits if desired, as shown in 

the second column cbove, 


LOWEST COST IN CANADA! 


Doctors’ 
Services 





VICOUR MINES was active in 
the year ended May 31, 1950, taking 
an option on five fractional claims 
north of a Vicour claim on which 
an interesting shearing was uncov- 


ered giving low values in copper. values and the option was dropped. 
Geological mapping followed by 4) All mining claims have been kept 
magnetometer survey and subse- 
quent stripping and trenching failed 
to show any continuity to the orig- 
inal showing or improvement in 


in good standing and net current 
assets of approximately $122,000 are 
reported at May 31, 1950. 





5b Anual Hteement \ 
30th November, 1950 


ASSETS 


Cash, Deposits with, and due from Other 1 Other Banks » » « « §$ 89,117,873: 
Dominion and Provincial Government Securities Nes 183,688,993. 
Municipal and Other — o ¢ © « © \gnarket value 25,590,405. 
Call Loans (secured ) a &, 6) 6. Se ee 12,485,600. 
Commercial and Other loess, & 2 0 83388 8 165,696,567: 
Bank Premises . ae ee a ae 5,996,139. 

Customers’ Liability under Acceptances and Letters of Credit 

as per contra . ° . ° . es ' ¢€ ar er es A ee . 4,306,359; a 
Cee eee « ce we lt 8 Se EE BES ES 74,938. 
Total Assets: 3 3 3s 3 3 3 3 8 8 8 8 8 8 $487,156,574 
See 
LIABILITIES, 

Deposits . - tS se ee $460,351,537. 
Acceptances and Letters of Credit “outstanding : 4,506,359. 
Liabilities to the public not included under foregoing heads 856. 
Dividends declared and unpaid . .. .~ o/s 330,656. 

Capital. . . 2. 2 © © © © & & & § 6,000,000; 

Reserve Fund Re sc Ol. Oe ws OIL Lees Or, 6 14,000,000. 
Undivided Profits eh 66. “e> Ber Ss 1,678, 166. 21,678,166. 
Total Liabilities; < 3 3 3 8 83 S$ @ 83 3 8 8 «#«44$487,196,574. 
_ SS 


PROFIT AND LOSS ACCOUNT 


Profits for the year ended 30th November, 1950, after 
making appropriations to bad and dou Reserves, out 
em which full provision for bad and doubtful debts has’ 


Seegi . * ° . s e & 
Depreciation on Bank Premises and 


“a” e e e 


$ 2,560,692. 


| ee ee er oe $415,518. 
Provision for Dominion and Provincial 
Government Taxes .... ; 937,358. 1,352,876. 
$ 1,207,616. 
Dito 5.6 os 3.3 $840,000. 
Provision for Bonus 1 to hameha\dis payable 
15th January,1951 .... . 120,000. 960,000. 
Balance of Profits carried forward i; i 3 = .» - $ £247,816. 


Balance of Profit and Loss Account, 30th November, 1949 + _$ 1,430,350. 
Balance of Profit and Loss Account, 30th November, 1950, . 1,678,166. 


$ 
Js L. CARSON, President _L. G. GILLETT, Generel Manager 
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Incorporated 188s. 
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GET THE 
“Generdl” 
IDEA 


ance problem get the “Gen- 
eral” Idea. Your cheerful 


General Accident Agent is 
trained to give you counsel 


and coverage no matter what 
your problem. We write 
Automobile, Accident and 
Sickness, Liability. Burglary, 
Plate Glass, Boiler and Elec- 
trical ‘ Machinery, Guarantee 
Bonds, Inland Transportation, 
Personal Property, Fire—prac- 
tically all forms except life. 
That's why we say, “When 
you have «an insurance prob- 
lem, get the General Idea.” 


The 
GENERAL ACCIDENT | 
Group 


Head Office, 357 BAY ST., TORONTO | 


SCOTTISH UNION 
and 


NATIONAL INSURANCE COMPANY 


NOTICE is hereby given that The 
Scottish Union and National Insur- 
ance Company has received Certifi- 
cate of Registry No. C1264 authoriz- 
ing it to transact in Canada the 
business of All Accident Insurance, 
Plate Glass Insurancé and Theft 
Insurance, in addition to the classes 
of business for which it is already 
registered. 

ALEX. S. HAMILTON, 
Chief Agent for Canada. 


United States 

Fidelity & © 
Guaranty 

Company 
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CONSTRUCTION TRENDS 


What Will They Be Allowed to Build? 


The only sure things about the 
building picture for 1951 are that 
buyers are going to be awfully 
nice to suppliers, and foremen 
will be speaking very gently to 
workmen. 

Outlook is for a year of con- 
tinuing activity at capacity levels 
in all branches of construction. 
Chief limiting factors are avail- 
ability of certain materials, not- 
ably iron and steel products, and 
skilled workers. Higher costs 
appear indicated. 


Biggest question mark in build- 
ing: where will emphasis be 
placed? 


Possibility of a preparedness 
slow-down if Communist world 
moves towards peace is regarded 
as académic. If there’s all-out 
struggle, striking gains in the 
industrial category are likely, 
with limitations placed on resi- 
dential and commercial building. 

Increase in defense construc- 
tion is not substantial, by itself, 
in relation to the total $2.5 bil- 
lions program carried out this 
year. But it is being imposed at a 
time when the building industry’s 
resources are already strained. 
Other aspects of the defense and 
allied programs are apt to further 
aggravate the situation. More 
priority allocations and restric- 
tions may have to be imposed. 


Canada’s construction industry 
will seek to serve 1951 demand 
both by expanding its capacity 
and by appealing to private 
enterprise and all levels of gov- 
ernment to defer non-essential 
projects, 

Only if this is done, can defense 
and essential civil building needs 
be met quickly and efficiently. 


- * * 


U. S. Construction 

Building in United States in 
1951 will be down from 1950 but, 
it’s still expected ‘to be a big 
year by previous standards. 

As construction shifts to U. S. 
defense industrial projects, a cut 
in housing seems inevitable. It 
may run as high as 40%. Hard- 
est hit will be large-scale devel- 
opers and families’ with small 
cash savings. ~ ‘ 

Effect of uncertainty is shown 
in falling off of land site pur- 
chases and questioning; by lend- 
ing institutions, of builders’ 
ability to finish projects. Marked 
decline in housing starts, how- 
ever, is not expected to show for 
three or four months. 

Decline of 15% in dollars spent 
on all construction.is estimated. 


“TAt the same time, 1951 is ex- 


pected to surpass every year 
except 1950 in dollars spent, and 
every year but the 1948-1950 
period in physical volume. 

This outlook takes for granted 
that defense spending will grow 
according to the schedule laid 
down by U. S. planners, If full 
war breaks out, the picture will 
change again. 

* * = 


Space aj Premium 
In Toronto, Edmonton and Van- 


couver, better class office space 
is not at present available, with 
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No winter visitor from south of the border 
~ willingly misses a chance to see the famous 
, . Maple Leafs in action. But all over Ontario 
a, there is fine hockey to be seen. Each arena 
can be made ani attraction to tourists who 
-, contribute so much to the prosperity of 
‘our province. Let all of us do ‘all’ we 
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very little second class space on 
the market. 

In Montreal, some better class 
space is available but it is rapidly 
being taken up, says John A. 
Church, president of the Building 
Owners’ and Managers’ Associa- 
tion of Toronto. 

In the event of ‘increased de- 
mand for government occupied 
space in these centres, the situa- 
tion could become highly critical. 
It could only be alleviated by 
further construction or by dis- 
placement of present tenants. 

* ~ 


C. C. A. Convenes 

Thirty-third annual meeting of 
the Canadian Construction Asso- 
ciation will be held Jan,°21-24 at 
the Chateau Frontenac,. Quebec 
City, with E. M. Seale as con- 
vention chairman, ' 

Guest speakers are to be: 

Annual Dinner—Hon. Maurice 
L. Duplessis, Prime Minister of 
Quebec. 

Tuesday Luncheon Hon. 
Robert H. Winters, Minister of 
Resources & TI evelopment. 

Tuesday Dinner—Col. Willard 
Chevalier, Publisher of “Business 
Week,” New York. 

Wednesday Luncheon—Max W. 
MacKenzie, Deputy Minister of 
Trade & Commerce. 

Special CPR trains leave To- 
ronto for Quebec City shortly 
after 11 p.m. Saturday, Jan, 20, 
and return from Quebec City at 
1 a.m. Thursday, Jan. 25. 

a * 
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dent (woodlands), 
Power & Paper Co. 


up to it. 


air is padded through 


without, of course, 


Atomic Heating 

Plans are being made to harness 
atomic energy to heat the build- 
ings at Britain’s Harwell Experi- 
mental Establishment. If the 
project is successful, whole towns 
near “atom cities” may be heated 
the same way. 

In making the announcement, 
the Ministry of Supply states that 
designs for atomic central] heat- 
ing are already on the drafting 
boards, and construction will start 
on the first plant early in 1951. 
Only hitch is that engineers can’t 
decide whether to transfer the 
heat into hot water or electricity 
for use as the heating medium. 

According to one official: 
“When an atomic pile is in opera- 
tion, it generates a heat of several 
hundred degrees centigrade. One 
of the difficulties sanding in the 
way of utilizing this heat is in 


activity.” 


Affairs. 





C.C.C. Defense Contracts 


Contractors awarded defense business in excess of $5,000 during period 


Dec. 11 to 16, 1950. 


Contractor Commodity , 
Ahearn & Soper Co., Ottawa—Communication & elect. equip. 
Aircraft Appliances & Eqpt., Toronto—Aircraft parts ......+. 
Aluminum Co of Can., Montreal—Aluminum ........-seessere 
Aviation Electric Ltd., Montreal—Aircraft accessories ....ss+e 
Babb Co. Can., Dorval, Que.—Ordnarice ......-+.-sseereeeesere 
Bancroft Industries Ltd., Montreal—Aircraft parts .....+.ese+ 
Beaudet & Fils, Quebec—Construction ........+--+seerseesees 
Becker, W. C. Eqpt. Co., Toronio—Automotive spares & elec- 

trichl] eaqpt. .....ccccrccccceccccces Le eeeeseeneees detseeeeees 
Befger, E. A. & Co., St. Johns, Que.—Repairs to building and 

; plumbing ......0..--scecceececcees staeeeeeseceeccses eeeens 
Birks, Henry & Sons Ltd., Ottawa—Gilding of medals ...... 
Br. American Silk Mills Ltd., Montreal—Nylon cloth ....... ove 
Bristol Aeroplane Co., Montreal—Aircraft repair & overhaul .. 
Bruck Mills Ltd., Montreal—Nylon cloth ..... Siasseeieaenes ° 
Can. Creosoting Co., Calgary—Powerline poles .....++sseeeees 


Can. Packers Ltd., Toronto—Foodstuffs .......sesseccessceene 
Canadair Ltd., Montreal—Aircraft parts : ' 
Casey, E. R. Construction Co., Montreal—Repair & alteration 

of buildings : 
Cdn. Car & Foundry Co., Montreal—Aircraft repairs & parts 
Cdn, Cottons Ltd., Montreal—Cotton goods , 
Cdn. Durex Abrasives Ltd., Brantford—Packaging materials . 
Cdn. Fairbanks-Morse Co., Ottawa—Industrial & auto. eqpt. .. 
Cdn. General Electric Co., Ottawa—Commun. & elec. supplies 
Cdn. Johns-Manville Co., Winnipeg—Plumbing & heat. supplies 
Cdn. Kodak Sales Ltd.,* Toronto—Photographic eqpt. ........ 
Chrysler Corp. of Can., Windsor—Automotive eqpt. & spares 
Collins & Aikman of Can., Farnham, Que.— hermopile lining 
Crothers, Geo. W. Ltd. Toronto—Tractors, semitrailers & 


SeSEPSSSSCOHECSOHFCSEEHSHSSSEHSHEOHSGeSCeoseSCSEHEFTESEEFFS 


generating sets .......ccceescceeecececcescerseseseereerers 
Dalton Fuels Ltd., London—Coal ......... seeteseeeeeeeeeeeees 
De Havilland Aircraft of Can., Toronto—Aircraft overhaul, re- 
pair & parts .......ceceee erence ese eeeeeceees seeeeeeecces 
Dixon, William E. Mfg.,:Toronto—Cloths, mop string ...... Si 
Dom. Coal Cu; Halifax—Coal eeeseeserseseseeee erences eeeeesere 


Dom. Rubber Co., Montreal—Footwear .. 
Duncan Textile Ltd. Toronto—Uniforms 

Dowty Eqpt. of Can., Ajax, Ont—Aircraft repair & overhaul 
Dunlop Tire & Rubber Goods, Toronto—Aircraft tires 


Electronic Materials Int. Ltd., Ottawa—Communication eqpt. . 
Emerson, W. E. & Sons, Saint John, N.B.—Alterations to heat- 

ing system 
Federal Electric Mfg. Co., Montreal—Communication eqpt. .. 
Flexo Cotton Products, Niagara Falls—String mops 
Ford Motor Co, of Can., Windsor—Automotive eqpt. ........ 


General Motors Products, Oshawa—Trucks 
General Paint Corp. of Can., Vancouver—Paint 
Goodyear Tire & Rubber Co., Toronto—Aircraft tires 
Granby Elastic Web of Can., Granby, Que.—Vests, string nylon 


Hand, T. W. Fireworks Co., Cooksville, Ont.—Distress signals 
Holden Mfg. Co., Ottawa—Sleeping bags 


Ideal Upholstering Co. Ltd. Furniture & furniture repairs .. 
Irvin Air Chute Ltd. Fort Erie, Ont—Webbing cotton ...... 


Jones Tent & Awning Lid. Vancouver—Signal THD Scccccse 
Kerr, S. A., Toronto—Automotive spare parts ......... acceces 
Levy Auto Parts Co., Toronto—Automotive spare parts ...... 


MacDonald Bros. Aircraft, Winnipeg—Aircraft repairs & parts 
Machine Products Corp., Montreal—Cupboards & lockers .... 
Majestic Soap Ltd., Montreal—Soap 
McDonald Bros, Eqpt., Ottawa—Automotive spares ......... ‘ 
McFarland, H. J. Construction Co., Picton, Ont.—Road repairs 
Miner Rubber Co., Granby, Que.—Footwear ................ : 
Mussens Can. Ltd., Montreal—Steam generator & Herman 

eee DIED «5 Rsiesannatcdccowsss Adbms 4oe bane seees 
Newman, S. H. Co., Toronto—Household appliances 
North West Sportswear Co., Toronto—Parka coats ........... 
Northern Electric Co., Ottawa—Communication & elec. eqpt. 
Power Plant Contractors Ltd., Installation of stokers 
Prince Hat & Cap Mfg., Montreal—Winter caps ...... eesekeon 
Roe, A. V. Can. Ltd, Toronto—Aircraft repairs ........0+++0+ 
Ross Smith Co., Montreal—Aircraft covers ......... aceuges fits 
Rubenstein Bros, Ltd, Montreal—Army greatcoats .......... 
Ryder, J. H. Machinery Co., Montreal—Warehouse towing 

PNG 5. iis ie is cad cues ubmie sick be gislereue acme dmenee 
Shell Oil Co. of Can., Toronto—Petroleum products .......... 
Shieff, E. I. Co.. Winnipeg—Transportation of stores ........ 
Sicard Inc., Montreal—Automotive eqpt. & parts 
Simkins Construction Co., Winnipeg—Snow removal . 
Soper Singleton Electric Co, Edmonton — Electrical & fire 

Rigirting CGE os os dc cad vas tub mwadieg 00d skh 0 odss00 6s wdsene 
St. Johns Textile Mills Ltd., St. Johns, Que.—Woolen goods .. 

Can., Tororito—Soa 


- ip eeeereereereee ereeeeeree, 


ees eee 
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Sterling Clothing Co., 


Montreal—. greatcoats ........... ‘ 
Super Knitting Mills, 9g Hyacinthe, Gus--Cotion undershirts .- 


Superior Brush .. Montreal—Brushes 
Tip Top Tailors Ltd. Toronto—Uniform jacke 
Toronto Carpet Mfg. Co., Toronto— 


Uniform Cap Mfg. Co., Ottawa—Winter caps ...........-.- see 
7 End Contractors Co. Winnipeg—Supply & installation 

GO Sas ng iin dk ls (hss de whe ah eet ed Eine bce senses 
Williamson Co, of Can., Toronto—Photographic supplies ...... 


eeeeeeereeeeeeeeere 


Total Cecccdccccccccccccccccccedepsececseccosoqccesoosseoeoce $4,565,168 : 
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Marked increase in the total 
assessment, in total taxation and 
in net debenture debt were 
features of finance of Alberta’s 
municipalities for 1949, according 
to statistics issued by J. W. Judge, 
Deputy Minister of Municipal 


Current total assessment total- 
ed $671.8 millions, an increase of 
$45.1 millions or 7.2% over the 
1948 assessment of $626.7 millions. 
In the cities, assessment showed 
an increase for the ninth con- 


Est. Value 
$ 5,666 








has been appointed vice-presi- 
Abitibi 





finding metals which will stand 


“Normally the pile is air-cooled, 
which means that a current of 


it and 


drawn off through a tall chimney, 
after ‘being filtered. We now 
want to use that heat at Harwell, 
exposing 
anyone to the danger of radio- 
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: _,, mammssurmis sm Nova Scotia Munici 
Big Question Mark in Building ‘Trades: |Show Net Debenture 


Marked increases in the total 
net debentures of all municipali- 
ties net assessments of cities, 
towns and rural municipalities, 
taxes levied and collected were 
features of finance in Nova 
Scotia’s municipalities for 1949 
according to statistics released by 
W. E. Moseley, Deputy Minister of 
Municipal Affairs. 


‘Total net debentures debt at 
the end of the calender year was 
$22,980,678 compared with $22,- 
362,931 in 1948 and, $19,486,269 in 
1947. The increase from 1945 to 
1949 amounted to $6,755,867, or 
approximately 41.5%. This in- 
crease was almost entirely in 
cities and towns. ' 


Net assessments of cities, towns 
and rural municipalities has 
shown a steady, increase since 
the beginning -of the war. Total 


municipal assessment of the 
province at year’s end was 
approximately $231 millions 


($184.6 millions). While part. of 
the increased assessment is due 
to normal growth, part also: is 
due to closer adherence to pro- 


CORPORATE INVESTORS LTD. 


has declared a dividend of seven 
cents, payable Jan. 15, 1951, to 
shareholders of record Dec. 30, 1950. 
This change in dividend date arises 
through the fact that in future the 
company’s fiscal period will end on 
Dec. 31; after this payment divi- 
dends will be paid at regular quar- 
terly intervals. This distribution is 


the largest in the history of the 
fund. Three dividends totaling 17 
cents will have been paid for the 
—- period ending Dec. 31, 
1950. 





Alberta M unicipal Figures 
Show Debenture Debt Up 29% 


secutive year, this year increasing 
by $20,259,967 to $224.3 millions. 


Current tax levies for 1949 
amounted to $35.0 millions—an 
increase of $2.6 millions or 8.1% 
over the 1948 levy of $32.4 mil- 
lions. In the cities, current levy 
increased $1,667,415, from $11.6 
millions in 1948 to $13.3 in 1949. 


Debentures debt increased by 
$10.33 millions—or 29.6%—from 
$34.9 millions in 1948 to $45.2 
in 1949. Largest proportion of 
this increase was in the cities 
where debenture debt increased 
$8.78 millions, from $31,027,763 in 
1948 to $39,808,705 in 1949. 

In the year, population of the 
cities showed an increase of 
18,002, from. 278,926 in .1948 to 
296,928 in 1949 in seven cities. 
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pal Totals 
Debt Up - 


visions of the Assessment Act, 
Mr, Moseley says. 


Taxes levied also showed an 
uninterrupted increase since 1939. 
Total tax levies of all municipali- 
ties in 1949 was approximately 
$13.6 millions compared with 
$7.4 millions in 1939. Tax levies 
of rural municipalities included 
in the general total increased 
from $1,623,687 to $2,974,631 over 
the period. 

While tax. collections were also 
higher, the proportion collected, 
while better than 1939, shows a 
definite drop from the war years 
(1941-1945). In those years, all 
classes of municipalities were 
collecting the full levy and 
arrears. ‘Collections during 1949 
totaled $13.2 millions compared 
with $12.3 millions in 1948 and 
$6.98 millions in 1939. 
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ANNOUNCING 


THE WILLIAM M. MERCER LIMITED 


EMPLOYEE BENEFIT PLAN BULLETIN 


TO BE PUBLISHED MONTHLY. BEGINNING JANUARY 1951 


rs 


The Bulletin will contain up-to-date news and 
authoritative articles in the field of employee 
benefit plans. If you are interested in this subject, 


we would be pleased to put your name on our 


mailing list. 


INDEPENDENT AND EXPERIENCED CONSULTANTS 


Employee Rigg Benefit Programmes 


@ Retirement Plans 
@ Actuarial Valuations 
@ Profit Sharing and Savings 


Plans 


- 


@ Group Life, Sickness 


and 


Accident, Hospitalization, 


Surgical and Medical Plans 


@ Key-Employee Insurance 


WiLlIAM m. MERCER Limized 


MONTREAL 


2070 Metcalfe St. 
Tel: MArquette 3588 


variety of optional policy privi- 
leges offers valuable alterna- 
tives, including a continuing 
service to safeguard the inter- 
ests of the beneficiary when 
the proceeds become payable. 


TORONTO CALGARY 
2 Toronto St. 630 - 8th Ave. W. 
Tel: Plaza 2971 Tel: 21877 


A few of the many popular types 
of policies issued by the Sun Life of 
Canada: — Ordinary Life, Limited 
Payment Life, Endowment, Family 
\Income, Retirement Pension, Salary 
Continuance, Mortgage Cancella- 
tion, Children’s Special Insurance, 
Single Premium Plans, Educational 
Policies, Immediate and Deferred 
Annuities, Salary Savings, and 
_Group Insurance. 


For further information consult the friendly and 
‘experienced Sun Life agent in your own. community, 
or write to: Sun Life of Canada, Head Office, Montreal, 
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More Than One and a Half Million Policies in Force 


Tes: 


A A om 


VANCOUVER 


520 Seymour St. 
Tel: TAtlow 3374 


w 


THE SUN LIFE ASSURANCE COMPANY OF CANADA, with its 
famed world-wide service from branches located in more than 20 
countries, has won universal recognition for the diversity and useful- 
ness of its comprehensive life insurance and annuity plans. The spe- 
cific needs of men, women and 
children under widely differing 
circumstances are taken care of 
surely and ‘effectively, and a 


ASSURANCE COMPANY & 
CANADA => 
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DIVIDEND NOTICES 





| 
CANADIAN BANK OF COMMERCE 


DIVIDEND NO. 256 


NOTICE is hereb iven that a 
DIVIDEND OF ENTY-FIVE 
CEN oe share on the paid-up 
Capital Stock of this Bank has been 
declaréd for the quarter ending 31st 
January, 1951, and that the same 
will be payable at the Bank and its 
Branches on and after THURSDAY, 
the FIRST day of FEBRUARY, 1951. 
to Shareholders of record at the 
close of business on 30th December, 
1950. The Transfer Books will not 
be closed. 

By Order of the Board. 


JAMES STEWART, 
General Manager.: 


Toronto, 15th December, 1950. 


THE DOMINION BANK 


DIVIDEND NO. 273 


Notice is hereby given that a divi- 
dend of twenty-five cents per share 
upon the paid up capital stock of 
this Bank has been declared for the 
ee ending 31st January, 1951. 

he dividend will be payable at the 
Head Office of the Bank and its 
Branches on and after Thursday, 





shareholdérs of record of thé 30th 
December, 1950. 
By Order of, the Board. 


A. C. ASHFORTH, 
General Manager. 


Toronto, 14th December, 1950. 





ENAMEL & HEATING 
PRODUCTS LIMITED 


DIVIDEND NOTICE 

NOTICE is hereby given that a 
quartérly dividend of 35c per 
share has been declared on the 
issued and outstanding Capital 
Stock of the Company, payable 
on Wednesday, January 3lst, 
1951, to Shareholders of Record 
at the close of business December 
30th, 1950. 


By Order of the Board of 
Directors. ° 
A. R. FRENCH, 
Secretary-Treasurer 
December 18, 1950. 








DOMINION WOOLLENS & 
WORSTEDS, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of twelve and one-half cents (124ac) per | 
share on the No Par Value Common | 


Shares of the Company will be payable | dividend of two per cent in respect | 


on the ist day of February, 1951, to | 





the first day of February, 1951, to 


DIVIDEND NOTICES 





BURNS. & CO. LIMITED 
Dividend Notice 


Directors of the Company have 
declared Quarterly Dividends pay- 
able in 1951 on Class “A” and “Be 
shares of the Company as follows: 
January 27, Class “A” $1.50; Class 
“B” 50c; April 27, Class “A” and 
“B” 50c each; July 27, Class “A” 
ena “B” 50c each; Oct. 27, Class 
“A” and “B” 50c each; payable to 
shareholders of record the 7th of 
each dividend month. 

National Trust Company Limited 
is the Transfer Agent with offices 
at Toronto, Winnipeg, Edmonton 
and Vancouver. 

R. J. Dinning, 
President. 








Reifmany 
(Canada) Limited 


PREFERRED DIVIDEND NO. 15 


Notice ts hereby given that a 
quarterly dividend of 154% (25c) 
per share has been declared on 
the outstanding 5% Cumulative 
Redeemable Preferred Shares of 
the Company, payable on Febru- 
ary Ist, 1951, to shareholders of 
record at the close of business on 
January 15th, 1951. 


By Order of the Board. 


JACK REITMAN, 
Secretary-Treasurer, 
Montreal, December 15th, 1950. 


Reitman: 
(Canada) Limited 


CQMMON DIVIDEND 


Notice is hereby given that a 
quarterly dividend of 25c per share 
has been declared on the out- 
standing Common Shares of the 
Company, payable on February Ist, 
1951, to shareholders of record at 
the close of business on January 
15th, 1951. 

By Order of the Board. 


JACK REITMAN, 
Secretary-Treasurer, 


Montreal, December 15th, 1950, 





CANADIAN PACIFIC 
RAILWAY COMPANY 


Dividend Notice 


At a meeting of the Board of 
Directors held today the following 
dividends were declared:— 


On the Preference stock, ,a final 


of, and from earnings for, the year 
1950, peyable on February 1, 1951, to 


shareholders of record the 15th day of | stockholders of record at 3 p.m, on 







OIL PRODUCTION 


Redwater Largest Producer 
\In Latest Week in Alberta 


From Our Own Correspondent 

CALGARY — Although pro- 
duction at Redwater decreased 
nearly 5,550 bbl. to 34,088 bbl. 
daily in the latest week of record, 
the field was by all odds Al- 
berta’s largest producer. 

In second place was Leduc- 
Woodbend with an output of 
| 27,024 bbl., a slight increase over 
| the previous week. Turner Valley 
averaged 9,525 bbl. daily. 

Seven other fields contributed 
to production which averaged 81,- 
370 bbl. daily for the entire 
province. 

” - p 
New Successes for Gulf 

Three further wells have been 
| placed on production by Cana- 
| dian Gulf Oil Co., two at Stettler, 
one at _ rapidly-growing Big 
| Valley. 

The new. Stettler producers — 
Gulf’s 14th and 15th in that field 
— are Gulf-N. J. Ellis No., 9 
L.S.D. 9 10-38-26w4, about three 

eighths of a mile northeast of No. 
(7 oil well; and Gulf-Ernest 


| 20w4. 


| potential of 1,920 bbl. daily, the 


| potential. 


| 10-35-20w4, three-eighths of a 
| mile northwest of the No. 3 well. 
| This well rated a potential of 
1,440 bbl. from the D2 zone. 

New wells are being completed 
|at Big Valley, in south Redwater 
|and at Stettler. 
7 * . 


New Test For Brazeau 


| A new wildcat test, Plateau- 
| Chungo No. 1 well, is to be drilled 
|in the North Brazeau area, 155 
miles northwest of Calgary. It 
represents the fourth foothill 
structure to come under develop- 
ment in recent months. 
Located 11 miles northwest of 
the Home-Brazeau No. 1 well 
which found a large volume of 
wet gas when drilled 10 years 
|ago, the latest venture was 


| DIVIDEND NOTICES 
DOMINION FABRICS 








|Leschert No. 5, L.S.D. 5 14-38- | Consolidated Cordasun Oil have | 

Both wells were.completed in | completion to date in the Del 
| the D2 zone of the Devonian | Bonita-Milk River-Spring Coulee 
| formation, the No. 9 with a daily | area of southwest Alberta. 


|No. 5 well with an 1,896-bbl. | Milk River No. 2 well, placed: on 


|| ducing about 15 bbl. of oil daily. | 








| 
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selected by Dr. J. O. G. Sanderson 
who made the surveys on which 
previous drilling was based. The 
Madison limestone is the objec- 
tive of the latest test with shal- 
lower sands expected to hold oil 
ahd gas potentialities as well. 


Plateau Petroleums is backing 
the present test under an agree- 
ment with Chungo Oil Holdings 
of Calgary, which holds a 37-mile 
long spread of 156,580 acres. 
Plateau is to get 10,000 acres in 
checkerboarded quarter ‘sections 
from the leases which may be 
acquired from the reservation 
area. 

Well site is L.S.D. 7 23-44-19w5 
about 43 miles northwest by road 
from the coal mining town of 
Nordegg. Plateau built its own 
road into the site last fall, now 
has camps established with drill- 
ing expected to start early in 


January. 
* 


Spring Coulee Clicks 
National Petroleum Corp. and 


what appears to be the best oil | 
The team’s National-Coradsun- 


production from the Madison. | 


| The new Big Valley producer, | turned out 1,063 bbl. of 39 gravity | 
/ the company’s fourth in the area, | crude oil in six and a fraction 
is Gulf-Big Valley No. 5 Section! days up to Dec. 20. 


S. Myron Zandmer, president ous 10 days on heavy trading | 
|volume but has slipped off to 


of National Pete., expresses the 
hope that the No. 2 well has put 
the company on the track of com- 
mercial production in an area 
where exploration has been | 
under way for several years. 
No. 1 well is reported to be pro- 





The well, located on L.S.D. 16| Power & Paper are mentioned — | 


24-1-22w4, is owned 50-50 by 
National and Consolidated 
Cordasun. The two companies | 
jointly hold 640 acres in the area | 
while National, on its own, holds 
an additional 20,000 acres or | 
more in the general Del Bonita- 
Spring Coulee area. 





COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company finantial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 





CHARLES W. STEPHENS 


has been appointed general 
manager, Dominion Paper Box 
Co., Toronto. 





Deny Reports 


t. Lakes Paper 


Control Fight 


Recent strength and activity in | 
|Great Lakes Paper Co! common | 


stock was a current topic of con- 
versation in financial circles. The 


a share early last week — u 


from $26% a share in the previ- 


about $3014 a share this midweek. 


Many rumors have been fly- 
ing around. They include the 


possibility of a fight for control, | 
and of an offer being made by | tax, provided that the investing | 


another company — among whom 
St. Lawrence Corp. and Abitibi 


for a controlling interest. 


“Tl have no knowledge of any 
fight for control such as 


proached nor have any knowl- 
edge of any other company try- 
ing to buy control,” Hon. W. Earl 
Rowe, president and managing 





ene + ee meme em 


. MONTREAL (Staff) -—— Cana- 
dian newsprint producers are well 
on the way to setting a new high 
in production in 1950. Despite a 
production rate slightly below 
capacity in the first quarter, on 
the basis of il months’ output, 
1950 output appears likely to 
reach 5,275,000 tons compared 
with 5,176,327 in 1949, the pre- 
vious record year. 


November output totaled 456,- 


| 743 tons, bringing the 11 months’ 


aggregate to 4,848,034 (4,761,455 
in the corresponding 1949 period). 
The November production rate 





Investments 
For Overseas 


(Continued from page 18) 
prove profitable for Canada in 


| decreased 


the sense that they would earn a) 


return in U. S, dollars which 
might ultimately strengthen Can- 
ada’s balance of payments posi- 
tion. It is recommended that con- 
sideration be given to relaxing 
the requirements of the Board 


with a view to providing U. S.} customers are up 7.5%) were 
dollars for direct investment in| only 188,575 tons, down 240,000! 
productive enterprises in this|tons from last year. Biggest de- | 
particularly in countries | ¢jines: British Isles, from 115,000. 
where no restriction exists ON|tg 27,000: Australia and New. 
. S . . 7 , ’ 
stock coved to a high of $324 | the remittance of profits in U. S.| Zealand, 73,000 to 30,500; Africa, | 
54,600 to 8,000; Central America | 
and -Caribbean, 103,000 to 81,000. | 


—_—— - + | 
ACKERMAN GOLD MINES has | 


| 
| area, 


| dollars, or where an agreement 
| can be negotiated that no such 
restriction will be imposed. 

6. It is recommended that the 
Canadian Income Tax Act ‘be 


* amended to provide that divi- 


dends received by Canadian com- 
|panies from foreign investments 
shall be exempt from Canadian 








| 
| 


| 


was 103.2% of rated capacity 
compared with 101.2% a year ago 
when outpyt was falling off due 
to loss of overseas orders. Decem- 
ber is also expected to be a capa- 
city-plus month, well ahead of 
December, 1949 when output was 
at a rate of 1.6% below capacity. 

The United States, which gets 
about 80% of its supply in Can- | 
ada (81.4% in November), con- 
tinues to tonsume newsprint at 
a record rate, Eleven-month con- 
sumption of nearly 5.4 million 
tons was up 6.7% over a year 
ago, with November 7.7% higher. | 
U. S. advertising linage was up | 
5.8% in the first ten months this | 
year, 

Canadian shipments to the} 
United States are well ahead, 
totaled 350,000 tons (11.4%) more 
than last year at the end of 
November. However, despite | 
these increased deliveries, U. S. | 
consumer’s stocks of newsprint | 
in November to 37) 
days’ supply against 41 days a 
year ago. 

Drop in overseas business is 
pointed up by export figures. | 
Newsprint shipments to countries | 
other than the United States and | 
Canada (shipments to Canadian | 
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New Newspr’t Output Mark ¥ 
In Sight For Canadian Mills \ 
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McCABE 


For more 





Since 1897 McCabe has 
been an active name in the 
grain business. Continuw 
ous research and diversi- 
fication have resulted in 
progress in all McCabe 
divisions. Now, McCabes 


provide ‘Canadas Most 
Complete Farm Service.”’ 


e@ All grains, screenings 
and by-products, bu 
or sacked, for domestic 
consumption or export. 

© Specialists in flax and 
oil seed. 

@ Cereal and forage crop 
seeds. : 

@ Victoria Brand Feeds. \ 


Operating eleraters, teed and seed pleats threnghaat . 
the West. 


Terminal tacifities at Pact Athan, 








EK 


d 


Ni 





GRAIN CO. LTD. 
HEAD OFF WINNIPE ae 


Subsidi 


aries: 


lones, MacNaughton Seeds Itd., Exeter, Ont 


Middlesex Seeds Ltd., 


Victoric Products & Grain Ltd., London 


een 
Eng 


een 


been “successful in obtaining funds | - 


to maintain essential options in 
good standing and to test by drill- 
ing the most interesting ground,” 
President C. H. Ackerman edvises 
in a letter to shareholders, Funds 
are being secured as an advance) 


| Canadian company owns 25% or) which the company can discharge | 


foreigfh venture. Such an amend- 
ment would place Canadian com- 
|panies having a_ substantial 


is interest in, but not control of, | 
| rumored and have nct been ap-| foreign investments on a com-| 


|parable footing for tax purposes 
|with companies that actually 
control foreign investments. 

| 7. It is recommended that the 





| 


director, told The Financial Post |Canadian Government seek ac- | 


in reply to a question. “There is | tively to conclude reciprocal tax | 
to avoid multiple “7 
the current talk of a fight for | taxation with the governments of | 
|other countries where no reci-| 


nothing I know of that warrants 


control,” he added. 


D. W. Ambridge, president of 
Abitibi Power & Paper, also 


conventions 


procal convention now exists. 


| 
| 


. It is further recommended | 


more of the voting stock of the by delivering stock at 7%4¢ a share. | 


If results of drilling prove satisfac- 
tory, reorganization is planned on 
the basis of one new share for each 
two presently held. General Engi- 
neering Co. states: “Taking into 
consideration the results to date 


and the fact that this area has had) 


very limited development, the prop- 








All Grain selected 


erty of Ackerman Gold Mines offers 
a good chance of developing a suf- 
ficient quantity of good grade ore, 
to make it a profitable producer.” 
Diamond drilling is in progress. 


RENABIE MINES produced $105,- 
567 of bullion, in Nov., 1950, from 
milling 13,680 tons of ore for an av- 
erage recovery of $7.50 a ton. This 
compared with 14,841 tons treated 
a month earlier averaging $6.75 @ 
ton. The amount to be received 
under provisions. of the Emergency 
Gold Mining Assistance Act for 
Nov., 1950, is estimated at. $14,895, 


@ FEED GRAINS Bulk or Sacked 


from our Elevators in the 


than 30 years! | 


i 


Finest Growing Districts of Western Canada 


January, 1951. 
By Order of the Board. 


Ss. W. HAUFSCHILD, 
Secretary-Treasurer. 


Toronto, Ont., Decémber 21, 1950. 


December 29, 1950. 


accounts. Variations from the compa- that every appropriate oppor- | 


, denied unequivocally that his ‘at 
nies’ published reports are footnoted. company was interested. tunity be taken, whether In | 
BRITISH COLUMBIA F ; or reviewing Canadian legislation | 

OREST| _ Neither St. Lawrence Corp. nor | and regulations.or in negotiating | 


PRODUCTS net profit for the year is j p : 
ended Sept. 30, 1950, showed a sharp | Ne a ae eee with other countries, to simplify’ 


LIMITED 
_On the Ordinary Capital stock, a | DIVIDEND NOTICE 
final’dividend of four per cent (one| Notice is hereby given that a divi- 
dollar por share) in respect of the | dend of 37%%c per share has been | 
year 1950, payable in Canadian funds | declared on the Second Cumulative | 
on February 28, 1951, to shareholders | Participating Preference shares; and 


Write or Wire to Winnipeg for Quotations 





McINTYRE PORCUPINE MINES, 
LIMITED 


(No Personal Liability) 
Dividend No. 141 


Notice is hereby given that a divi- 
dénd of fifty and one-quarter cents | 


of record at 3 p.m. on December 29, 
1950. ' ; 

The Directors point out that net 
earnings from railway operations for 
the year continue to show improve- 
ment over last year; three per cent 
of the dividend declared today on 
the Ordinary Capital stock is attrib- 
utable to railway operations and 
one per cent to income from other 
sources. 


|a dividend of 20c per share on the 
(Common shares of the Company 
| togethér with a special bonus of 


per share on the Common stock for | shift at the Victoria mill on May 1, | Officially. 
uarter ending January 31, 1951, | increasing production at the Cowi- | 
1, to_share-| chan mill; increased utilization of | 


| the 
| pa yable February 1, 195 
oldérs on record January 15, 1951. 
| By Order of the Board, 


WILLIAM CAMELFORD, 





20c|a result of the starting of a second | Stock, The Post was also assured | 


; P have anything to do with. any 
improvement at $2,994,733 ($1,208,- ' : 
880). The improvement was partly | attempt to get control of this 


| regulations and controls. 
Use of World Bank 
Another report was that cer-| 


waste products at the Hammond and | ee ee oe ce a ee 


Victoria mills; and greater efficien- 
cy as a result of heavy capital ex- 


careful 


| the sale of that company’s stock | ing Canadian external investment 


the | to buy into Great Lakes Paper. | through the International Bank 





forms’ and procedure, éliminate | 


g : } ¢ 
cumbersome routine and codify! ’ , 
| 


9. The Committee recommends 


; consideration be) 
| Paper were using the proceeds of | given to the possibility of increas. | 


ie 








Héad Office, Winnipeg 


tional Grain 


Company Limited 


Terminal, Fort William 





dend © and one-quarter ce Secretary. | penditures in last few years, he M Saaeel 

Vac) per Share in Canadian Cur-| mH. interim dividend declared in | —#—2H—— | annual report states. Lumber pro-| At least one has purchased &/for Reconstruction and Develop- | <asuseas nr mee in rnp oon - — 

rency Will paid on March 1, 1951, August last m vee ae red fn | Le R MITED duced and shipped reachéd a new | block of stock but solely as an! ment popularly known as “The » 

to shareholders of record at the | come from sources other than rail- ATLANTIC WHOLESALERS, LI high figtire in excess of 240 millions | j t t, The P der- | } = Y 

close of business February 1, 1951.) way operations and the total divi- I | bd. ft. ae ee | H A L L ET & C ARE L 5 Mi T E D 
By Order of thé Board. dend for the year is thus at the rate DIVIDEND DECLARED stands. | In view of the Committee, the 


7 During the year $3,805,515 was What seems more likely is j; en | AN O 
of six per cent, one half from each . . : , a eems r ikely 1S interests both of the Canadian ' GRAIN SH 
W. B. DIX, source. At a meeting of the Directors | spent on improving efficiency of | that, with the current interest ini economy and the World Bank! RAIN SHIPPERS D EXPORTERS 
Treasurer.| In recent years thé declaration ot of Atlantic Wholesalers, Limited | logging and manufacturing opera- | | 


Dated at Torénto, December 15, 1950. 








DONNELL & MUDGE 
LIMITED © 


DIVIDEND NOTICE 
. Notice is hereby given that. the | 
Directors of Donnell udge Lim- | 
ited have déclared the regular quar- 
térly dividend of 25c per share on | 


the first nine months of 1950) be desirable. Consideration might 
ine hp boom which absorbed all the \"° | : on mig 
the outstanding Class “A” Shares of g a : earnings were equal to $3.65 alalso be gi 
fi ecretary. | lumber made available to it, thus | Bs q also be given to re-sale in the 
the Company. for wo sbie | STANLEY BROCK LIMITED ensuring full production and sales | Share. If Great Lakes Paper were Canadian market of borrowers’, 


ist January, 1951, to holders of rec- | 
on at the close of business on the 
27th day of December, 1950. 


By Order of the Board, 


H. C. DWYER, 
Secretary. 


ated at Néw Toronto, Ontario, 
th Décember, 1950. 





The Great West Saddlery 
Company Limited 
COMMON STOCK 
A dividend of One Dollar ($1.00) per 
éthare for the year ending December 31st, 
1950. én. thé Corhffon Stock has been 


déciaréd and authorized to be paid on 
Decembér 30th, 1950,, to all Common 














the final dividend has not ‘been 
made until after the close of the 
year to which the dividend applied. 
In future. so far as may be possible, 
ah announcément in ‘respect of a 
final dividénd will be made béfore 
the close of the year. 
By order of the Board. 
FREDERICK BRAMLEY, 
Secretary. 
Montreal, Déecembér 11, 1950. 


Dividend Notice 


NOTICE is hereby given that a 
dividend of 15 cents per share on 
the outstanding Class A Shares of 
the Compahy and 10 cents pér 
share on the outstanding Class B 
Shares of the Company has been 
déclared payable February 1, 1951 
. — of record January 


By Order of the Board. 


C. W. H, ROUTLEY, C.A., 
Treasurer 


_| Winnipeg, Manitoba, 


Décember 15, 1950. 


Dominion Bridge Company, 
Limited 
DIVIDEND NOTICE 


‘held at the Head Office of the|tions by increased mechanization | 


| Sompeny at Sackville, N.B. on 
‘December 15, 1950, the regular 
|quarterly dividend of 10c per 
share, plus an extra dividend of 
10¢ per share, on the Class “A” 
and Class “B” Shares of the Com- 
pany’s Stock was declared pay- 
able January 2, 1951, to share- 
| holders of record December 15, 


ce 


R. G. SHARPE, 


COMMOIL LIMITED 


DIVIDEND NOTICE 
Notice is hereby 


‘been déclaréd on the outstanding 
|no par Value shares of the Com- 
pany, payable February 26, 1951, 
to shareholders of record at the 
close of business on February 9, 
1951. 

The transfér books of the Com- 
pany will not be closed. 

By Order of the Board, 


J. C. THOMSON, 
Secretary. 
December 21, 1950. 


WESTERN GROCERS 










































given that alas a result of U.S. Government | 1949 net and equa 
| dividend of 5 cents per share has | building restrictions. —" 


pulp and paper securities, in-|jtself might be better served if 
and on building up reserves of ac-| °. ; f 
cessible timber. It is proposed to/| field for a security which they | through the World Bank were 
continue this policy and substantial | felt might be behind the general done in such a way as to bring 
future capital expenditures can be | market. Buying in the stock for the Cafadian public directly into 
anticipated. f investment purpose may have | the picture. To this end, it is 

The year has been notable for de- | started the rumors. | Suggested that an issue of bonds 
cteaséd volume shipped to the sterl-| Earnings were equal to $3.49| of the International Bank for 
ing area markets by the industry as|a common share in 1949, down|Construction & Development in 


a whole and by the fact that the | . ° 
U.S. market enjoyed a housebuild- Sram S855 & Share te toe. For | the Canadian market might well 


for the industry, President E, P,| to show the same net profit in| obligations already held in the 
Taylor states. | this quarter as it did in the third,| bank’s portfolio. Where such 

e U.S. market experienced a its net for the whole year 1950 | obligations are in corporate form, 
severe decline in September, partly would be up about 39% from the it is assumed that they would 


about $4.80 | continue to carry the guarantee 


The sterling a common share. of the government of the borrow- 


market areas, however, because of | ; ; 14 ler’ 
Detinned tock Other seéte and on | At its high of $3215 a sharé,|er’s country and presumably 


; abet _ | the stock would be selling under | could also carry the guarantee of 
Sed ous ng in cone vohewe. ¢,|68 times the above estimated | the World Bank. 
addition the. outlook for sales in the earnings. Further, with the strong| Either procedure would provide 
Canadian market, particularly in | demand for pulp and the upward |an opportunity for the Canadian 
the East, appears to be promising, | trend in its prices, the earning investing public to participate in 
it is Said. | outlook for 1951 séems favorable | the financing of foreign develop- 
Sharply improved working capital|—— factors which may account| mental projects with the safe- 
position reflected proceeds from a| for some of the market strength | guards inherent in the obligation 


$4 million first mortgage sinking | jn th . ' 
hast Boul teste ahah to tenia the stock or, guarantee of the World Bank. 


company in part for capital expendi- 
tures made since June 1, 1946, and 
to provide a fund for future ex- 





Western Bakery 














4 ; 


vestors were looking over the future lending of Canadian dollars | 


From the,standpoint of the bank | 
itself, increased Canadian partici- | 
pation would not only add to its’ 


| GRAIN FUTURES 


| 
' 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


| 


| 
' 


| 








I} Head Office—563 Grain Exchange, Winnipeg, Man. 


Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity, 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 











>» FEDERAL GRAIN LIMITED 


AND 








Shérehélders Of récérd with thé Transfér : penditures, : ° . available resources but would | 
Agents Of the Company at the close o?| A Dividend of FORTY CENTS LIMITED CONSOL. INCOME ACCOUN Trial Ad jour ned also enhance the international|| THE ALBERTA PACIFIC GRAIN CO (1943) LTD 
busines’ on Décember 20th, 1950. (40c) per Share on the Outstanding Years Ended Sept. 30: 1950 1949 character of the institution as a/| . 7 
: No Par Value Shares of this Com- NOTICE OF DIVIDEND Net earnings ......... $7,145,409 $3,801,591 From Our Own Correspondent lender. th bling i Say | WINNIPEG CALGARY 
By Order of the Boar. pany has been declared for the care . _ | bess: Depr. ........05 1/288,365 1,248,289] CALGARY — Mr. Justice Boyd | ©", thus enabling it to realize | : 
y re Bt quarter ending 3ist January, 1951;| Notice is hereby given that a divi-| Depletion .-...-...5 493,734 399.759 | ny Ria. pecently reserved his | itS potentialities more fully. 
J, S. HENDERSON, also an extra distribution of ONE | dend of one dollar ($1.00) per share} Funded debt int. ... 220,825 189,500 co y es || Country Elevators located in all Prairie Provinces, and 
Secretary.| DOLLAR AND F \hag been declared on the Cominon| Amort bd. disc ':.) “3250 51850 | decision or defense application Perminals 
($1.50) per Share trom secumulated | crocs of the Compeny, payable| Bond disc & exp, 1702 .-""*" |for trial by judge and jury, and| U, S. $ Value in Canada |, at Fort William, Port Arthus and Vancouver, 
Winnipeg, Manitoba; surplus, both payable -bru- | : neome taxes ..... ’ , 000 adjourned until Jan. 8 the trial ‘Bi 
afy 1951. to Shareholders of record | February 15th, 1951) to sharehofders | Add: Prof. on equip. ; ; Week Ended—Dec. 22 Bi 
ae a at the close of business on the 3ist| of record Decémber 29th, 1950. we gat +g glbTST | 38427 | against six western bakery con-| yon. $1.0514/32 Fri. 1.05 21/32) Cereal and Forage Seed Plant at Winnipeg. 
January, 1951. Less Divas. ’e00'000 eoo'oon | cerns charged with combining to| Tues. 1.0520/32 Wk’s 
WESLEY MASON MiILLS By Order of the Board, By Order of the Board. Surplus for year ..... 2,294,788  608,a80| prevent or lessen competition; Wed. 1.0524/32 Av.  1.0553/80| We invite your inquiries regarding feed and seed grain. 
as F. W. EVENS, W. P. RILEY, _| Times Bowe Interest Earned: 9.06 | (The Financial Post, Dec. 9). Thur. $1.05 27/32 
MITED .| _ After depr. I. 
ontreal, Que., oe Winnipeg, Man. Basse Earnings per share aiid Dividend Record, G ; P , 
DIVIDEND NOTICE 19th December: 1950. December 20, 1950. Common ...-..+.-4 $1.50 $0.60 rain © rices 
a pe eS ee aes sy | ee CPOs 6 Ee OO * . > 6 . > 
A @ividend of One Dollar_and CRE at Sept. 90. NSS) bMS eee pete nt ep ie Ad 
noe eae a UNITED DISTILLERS cash et coesees vi se tos $1,338,538 Crop year a : ‘nan ha Crop year ear 7m an or 
“ \ on eC 40 ’ - + eeeeed ? Gn wee 5a fi f Close A o 1, 1950 f for cl 
Eun tive Regeemable | Sinking OF CANADA fAcets, rec Cte. waves 20g tts 1450-458 | itigh ‘Low. week week Dee. 3| High Low week week Dee. 2| yr IeLLeS 
u y has been for the acne eurt. —_ me nae ees Wheat— _, Oats— 7 i + a iH 
a expenses§ ... - 716 3 wae, oe : ‘ | 
months ending sau? 31, ‘Notice of Dividend Misc.é ees aa eee — 413,836 1,635,374 ett at sar tii 2a 23 a ct sae on o oa mo 
1951, payable fuary 1, 1951, to Timber dev. ......++.+ 037,787 242 2.103 July 242 237 2.398 | 89 77% July... .89 6508S : 
shareholders of record January 15,| NOTICE is hereby given that a Zipber holdings, ..... 8,794,884 7,199,098 | 94) 2.38) Sept. ... 241 2.38) 2.408 Barley 
1951. Dividend of $1.00 per share has Total gescks .... Seaetats 21;eea ea? Corn 143 1.07) Det... 140) 137 1.308 | | lu 1 ETS 
By Order of the Board. been declared by the Directors of 62nd CONSECUTIVE DIVIDEND Accts., tax., etc., pay. 3,798,685 2,798,092 | 1-712 1.438 Mar. ... 1412 1.698 1.718 | 1365 1.07 May ... 1.36) 132) 1.36) | 
' NN. B. DRYSDALE, : eh - | Bonds due |.......... 500 300,000 | 1.728 1.45 May... 1.724 1.698 1.72 120) 116 July <2. Laer Leh i 
tie . EB. the United Distillers of Canada ; Total catt.tiabs. .. 4.208685 3.0pog2 (1-712 1.49 July ... 1.712) 1.694 1.718 
an .  Seeretary-Treasurer.|Timited, payable in Canadian ee a given that Bef. liability ....0.2.. "606,000 551,079 | 1.69% 1.67) Sept, ... 1.69 167) 168) ee ek ge canes 3 i) add] s 
‘ dividen bein BUTE 6s cvabse. 300,000 4,800, ) nooo BL 8 | 
ens oe aay ei th close | ff twelve end one-half conte per fU| Gebel sock -cv-s> Eatamge ftom) om ru “Mar... gee ame ULE LR, Mg obit Lak Laat | 
of business on December 29th, share atid at the rate of 5% CAfter dept, of 11... #492°996 332910 | (802 33) July Lc, 8t fl Set rias— 
COMPANY | 1950. . per aftnum on the paid-up Sincl. ref. ERT .... 4,546 199,500) 92 00 Sept.,.. 92 90 914 [4198 3. eve 4133 4.095 4.133 . 
im : ital stock of the Compan: éneer ee Rye— 420 3. y 1.420 414 4.19) —— > me 
7 cap % eapltaly == H.682.004 M0358 1.74 144 May... 1.74 106 L.70n | 414 3.68 July «2, 4.1Mh 608 44 Fa B y) 
HAMIL - CANADA The Transfer Books will be has been declared for the 9) ,,'Netec Working capital as defined in | 1754 149) July «2. 175) 16841. oF icy) ‘. 
"DIVIDEND Notice closed. from the 29th day of| Hf quarter, year ending Dee, [| 100; sasuozr at sept 90. tbe, | S74 170 Sept... Lah 170K. Winnipeg Cash a ) es 
t Deresters ot December, 1950, to the Ilth day) Hf sis, 1956, payxble Jat. 15th, , ee Balk cles .atssnses 312 S08) 3.111 For Week , ae » ea 
of January, 1951, both dates|'H 195), to shareholders of ree- POINTE CLAIRE, QUE., has sold | Mar. ...-...... hivasit 3.14 3.078 3.134 g2  ~—s- Prev. Week 
inclusive. ord at the dlote of business. $67,500 8% bonds dué Nov. 2, 1953- | May Seceseerees 3128 BOTS 3.125 High Low High Low 
; r : 5 at order 55, $67,500 3%% due 1856-60, and July Pete em ebabeeene 3.134 3.08 3.12 : Oats— , 
ee Dee. Led nd . ot ; 
‘By Order. of the Board. 31st, 1950. By order of Hh 5159000 3%% due 1961-70, to Ban- Chicago Cash sew. en Sh Sah Se ) 
| ae te Berd que Ca ‘Nationale, Cas- ae bt ice 3 LIMITED 
: _N. #. PETERS, @ ‘J. WILSON BERRY eS eek - cost 3.585% vom Dec. 22 gry. week |} Fea 2... ant 130 iat ir es ' 
Vancouver, B.C + | President & General Manager | cesis tor waterworks, sewers, pav-| corn 2" Low-High tow [I Mal in. 241 148 LAE HEAD OFFICE: WINNIPEG MANITOBA 
‘Ve Poe | - ings ete. pt eee debt @ Yel. ssssen ute L78 1.784 1.708 9.0. We vases 118 1.708 171 187 OFFICES THROUGHOUT CANADA 
a 8,140. 1H. Wh, ....1008 1.00 LOL BB LLC. Wi... 41383 412 £133 4.085 
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THE WEEK’S QUOTATIONS ‘Winnipeg, Calgary and |i "tm Ri Bes comm sm BE he BUSINESS BAROMETERS 


¥ DEC, NOV. OcT. SEPT. Year Age 
Montreal and Toronto a Re , d . GOVERNMENT FINANCE (millions of $) 
Quotations here listed are the official stock exchange prices for listed stocks including curb market . yaese-ekpe i § ; Dom, total revenue ........-+00 ooee 251.9 253.6 214.5 194.6 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post Vancouver BE ince ecco SDL ius . ; Dom. total expend, .....+ssee08 sere 209.1 186.6 211.0 198.5 
cannet — any responsibility for these quotations. y sae a 13, 00 . 2 -15¢| wERCH ANDISING 
. Ne “a Ipissing 3 Ps 7 2 , Dept. store sales 43) eeeeeeseeenee ; +6 +1 +7 
WEEK ENDING DECEMBER 22 Range DivDec22 [Last Week end ST ae re Country Gtite SB8Gs (3) «00+-+00 0 ees =. +s 
a 1950 {Rte Y'ld | Sal ; : Last Week Ending a ii Retail store sales (3) ....+ss+00 ra . +3 +9 
i |Last Week end. - e ales Dec. Dec. 22 Low Rate Dec, Dec. 22 , : 024 ... ; 
1950 [R’te Y’ld| Sales Dec. Dec. 22 High Low,$ % , Company | {15 H L Ctl'se , 15 High Low Close | “4 : ; 5.6 FINANCE i 
High Low, $ % | Company | 15 H L Cl’se = $ di aDivd, pay. index (1) (5) ....ee0 a4 . 213.0 213.6 


——— 242 23 5.00 21.2; Do. 20% t- 90, 234 23) 233 233 | -14b .05$..... .... 8,500 | .06% a - 064 
454 2133.00 7.4 Abitibi ... “e 10596; 402 42 402 402 44 347.75 ... Hydro Electric. 400 3.75 3.60 3.60 3.60 . : tees Anacon L. 396,795 2.03 77 2.02 
5 on! i Anglo-H 446 11:00 10.50 ° 10,28 
254 22 iL. 50 6.0 Do. $1.50 pf.. 3328. 242 243 24% 243 303 ,1.20 + ¢.20 Imperial Bk. o. 100, 333 34 333 34 * } 1 7 vs ee: 1, 0 : 6 
254 21 |1.00+¢. 15° ‘Acadia Atlan A 660, 223 23) 23 23) 30 21 +.55 + voy emperial ow 3175, 264 28 264 27 . . tare rr 0- Kou. 40,808 — ‘7 ‘= 
1004 5.00 48| Do, 5% pref. 25 1034 104 1031 104 12 |.50++.12) Imperial Tob. .| 4481) 13. 13. 128 123] - ee ott eee” Sees oe os 4h — 
Siaauew Bare 6a | 93 10 4 94 "e ou re De Hi ; nf 397 ry :¥ 7. oe THO it IL Aneneeeess 2500 | “15 
+ iA. Dist. : ae, 1.80 1.80 1. 70, is ev 2. ee “' Indust. Accept “— = ae = _ . . elena skis De vsee ‘ a 
ma ee ee oO 3s! s 5 5 ? . . ener 7 ff . . . 
254'1. 00 ie Aben of Can p 550. bay 26 294 t 25 3.9 Do. 5% a j 200! 30 32 32 32 : ease ve - 80 9 ? 
awe’ 75 Aluminum, n. = 89% 106 a14,1.60 5.0 mee Be S08: 225 st 323238 bi ee: 2: 
-2 Andian a re 7 . -6 ingerso. - . ; “oa e rere 1 oA t i 7 . eeeee eves 
oi 12.25 Sue es p s 60, 44 434 ay > a o— a sia 30, 13 13g 1323 133 . _OdE ‘ aa 0 of | e pt ata oe Nickel 
ng. n. 5233, 83 «(9 nter ronze. 50; 72 8 8 8 . eR $e ne 2 ‘ : ' ¥ ' < sec 
$1 60 6.7/Argus .... 3745, 8) = 45 26 **.65+.35 Int. Metal Ind. 45 413 413 413 = ? : id ° . % 7 , oo” 
7034 59, Do. 41% pf. 10,75, 76 1044 1013'4.50 4.4 Do; pref. 15,103 103 103 . 4 eevee cere B “ . re Je mis : 25 .... Pato Cons. 
24) 1.60 +t. 80 Asbestos .....|  4220' 354 38 394 291 41.60++.40,Inter. Nickel..| 23625 38 391 38 ‘ x ° Rieuorlighetad, . ° ° : ; :20. f.0l 2... Paymaster. 43,700 ; mG 
13 60 3.8 Ashdown Hdwe 680, 155 16 15 156 1353,7.00 5.0 " Do. pref. 1 20 1395 142 1414 . 105 eres vee oer 05). . err & : vse. Pend O'le.. 1, ; : ; 1950 1949 1950 1949 
6i!.60+0.20''Auto Fabric A.) “seo ae a! $ S1he800 int’ Paper! s3oe S14 53a S11 (00215 {05 222) Barymin..: ‘500 [80 [80. [80 ; 63.40 04 91 PerronG... 1.109 .43 44 .4t 44 | RAILWAYS (000's omitted) or ae 
{ 374i a3. ' ee aku 3 3 a ‘ i acaag oa ae eee te Se n F a pare te . 638 d 4 3 ; 
20 .80 4.0Bk. Can. Nat.. 235, 20 203 8}}4.50+ 7.20|Int, Pete 8140 123 13 12) ae) a coon Lae Po man. ate . “a : ; r . Pookie Crow om ; 5 cnn on ornee) ees 52,500 44,560 503.048. 3053 
27 |1.00++4.20Bk. Montreal..} 2015| 29% 303 46 72.40 .. Int. Power .... 46893 95 93 Se tae eee 0eh) . . . ‘ 3. .70 ...2. ears Pioneer G.. 4,310 ae cn cen ied. 9.278 5,493 54,533 16.945 
388 1.40+**.20 Bk. N. Scotia. 705, 42 43 183 41.00 ..Int. Util. ..... 1420, 218 22 213 po es ooo eee . ~ . ; ey i 30 Placer Dev. 135 17 t ee —— oe nin ese een Pe son tea senses 
sa 1404 122038: Toronto.,| 200 42 4 Sain ggemeBe Ua | BR, Mh MLR SS SS Beene ome RRS [Oat 0g cee ace Peel agmo ah a Sh 08] SGPR. Ret reve (Oct) eciscccs “Gave 43009188 18,08 
+ 7 vo. * ; ° ‘ ‘ P, . ° eoee - &, +o * ‘ ‘ » 
ete oe “- PA 2205, = 10 [1.00 8.7 Jam. Pub. Ser..| 315, 118 113 114 ae tae cit ee, ee see > a The O82! Pore Reef. 51400 1. [09 1.05 | {RON AND STEEL PRODUCTION (000's omitted) 
91'**.20 .. Beatty Bros. ..} 340/112 114 1024 101 7.00 6.9. Do. pref. .. eee See ae eM ote ace ee LAM dT ESS OS ccs Dee, “oo es on oop Se ‘austen ton 286 ‘oa 2T3T 878 
ai gi el ating) kn te st ite eaters OR Re RS | Cec os cs Hack ee a Sone ee eee ee ae nee eeeesvi amet) Phi 
ertram 5, 6 el .! 02 ...06 seee Bonville... ‘ ‘ ‘ ‘ ; : rat : ; : : barrage 
62'.20+ 7.05 | . De. 7B)... 810 10. 11} i a1 'i.e0 5.6 Labatt, John a 87, 173 18 17 “2: 08... ic oi eat be ; E 3 : ; ° “a . Preston. E.. 5,909 1.3 ; a 3! Contracts awarded (Nov.)+($) ... "a 117 1,423 1,019 
50 '2.50 Blue Ribbon, pt 10) 551 56 = ‘1.60 5.7 Lake of ge P og io. —- ; .05. ..... sce Boysan...» 41,8 : d : sie 06 walls Privateer. 3,600. - 06 ‘ ‘ Cement prod. bbis, (Sept.) ...++. 1.6 12.9 12.3 
af - 65,Brant Cd A n. mt as 192 13 11.00 6.7 Lang, J. A. oe 373 144 15 15 - tars Boymar-.. gee . 8 0) |: Miihestes stan Guten 17.000 i —ae 10 RAUL SORE 10 compe ose sae 2.163 8.123 
44 19 2.00 92/Brazilian Tr. :.| 10600, 21 22 aig} 32, 13880 S5\Laura Secord-.| 170 14, 14h 138 14) | 1g los os... Brewis.... 43750 109 1210. 4 wen ae: i ee Wheat exp. bush, 1Oct.) cscs. 16,303 (18,556 «131.222 169.178 
125, 115 (6.00 oar’ pref. a3, 123, 124 1231 1234'| 3) 10 Asitawson fe TAL st00! Is isk id tat | 73, 349 4-08 V0. Broulan... 11,900 36727 oe ee — i709 ate ae 8 Cattle sales (Nov.) (4) ...s0ee+ 209 1,554 1,666 
5 R r m s 5) 13. 13 13 . . sees v « < a : rey cy B is ‘ a 4 08 . ote eaee ue Lab... 9,40) . ate Fi Fi 
321 2521.00 36,Brit, Amer. ili 17725 27, 272 27, 28, | 34 30 .1.00+4.25 Loblaw A 435, 32) 32°31 2098 1500 ILL IID Buffalo snk 1500-1532 1.3 "35 | 287.67 083.5 Que Man... 49,500 352. eee _ si 
32 253 .933 . : : Ps 38027 27) 273 27) 333 30 |1.00+4.25' Do. 760; 31 321 32 3 ‘ Shee .. Buff. Can.. 7.000 . “95 22} : Tas «at ie ; ° i SEA FISHERIES (000,000’s omitted) 
915 87 4.00 4.5)B.c, 35 88 88) 88 88) | 28 23 [41.00 ..\Loblaw Gro Incl 100 25 253 253 vee Buf RL. 2,500 ‘ ; . 025 «... Que YK... 4.000 oe . 05 | Catch, Ib. (Oct) “ _ ar 
103 99 14.75 4. . 43 : 301100 1004 1004 1004 168 1331.00 6.8 Lowneys .. ...| 50} 142 143 138 85 .16 ..... .... Bull Yell... 8000 . at : OT sesce cess QUO TM Oe 2 |. Landed value (Oct.. i$). ... 3 4.1 58.1 47.4 
5.37) 2.75 |.40 : .... 4.70 5.25 4.80 5.12) | 51 353'2.00+41.25 Maclaren Pr. .| 900 47) 51 48 125 5. ‘00 16.1 BuloloGold 1,357 6.25 6.25 6, ‘ -00 ...60 see Quemont.. 6,955 23. 25 23.374 25.125 | NEWSPRINT (000,000's omitted) 
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Money supply (millions $) ...... . ‘ 4,925 4,919 


NEWSPRINT CAPACITY 
Production ratio (7) ...-....ss+ ‘ 103.1 103.2 


RAILWAY FREIGHT LOADINGS 
Tons (D.B.S.). (1) ...cccccevcccce A 169.9 165.0 
Cars (D.B.S.) (2) ccccoccscvessees y 146.0 144.7 
COST OF LIVING 
DUB. (BE:; cctsccecs drestevesetes i 170.7 169.8 
EMPLOYMENT INDEX 
All industries (6) 209.4 206.3 
Payrolls (June 1/41=100) (2). eco 244.4 231.6 
MANUFACTURING ' 
alnvefitories (1947=100) ....+.++6 133.6 131.5 
Employment (6) see ° 215.5 212.4 
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143 10 |.75 343° 14 138 12 165 83.50 3.0.MacMillan Ex A! 2471, 153 163 (153 ; 03h... ses. Bunker Hill 2,500. : : ; 97 40 occ. cave Quenahe... 20,200. f a ae a acs 5 48 4.391 4,325 
10 95 457 veel 67482 4 162 71.3044.10 Do. (B) | 6040 158.162 16 S16 LO5H 222 LD Calder B... 1.500 105$ 205 054 8895 IIT Ranwik i, 2000 128138 125125 | Byports, tons. «Oct.) =— =. 6 
323 271'1.60 920' 29 106i 102 6.00 5.7.Man. Sugar, pf 15.102 1063 1063 “05 ws. Callinan... 2,000, 0: 43 -eee Red Poplar.37,450 25 28h 234 ; 

54 2h. . “F 134 83 4.75 ... Maple Leaf M.. 1284. -28h: 12% 83 3.28 ie f a Camp R.L. 9,635 2. ® 3 5 eeeee eves Reeves MeD.2,700 3.$ 3.95 3.40 3.95 | MINING AND OILS (000’s omitted) 


70 435 | .|B.C. ‘Turf ... 38. 444 212 2.00+43.00 Massey-Har. ‘363 382 364 372 | 1.03 .58 f.04$.... Can Mal... 8,700 .60 .7 2 04 ...4 eee Regeourt....1,000 04%. "O44 044} sCoal prod, (tons) (Nov.) 2,000 = 2,092 17,071 17,305 
103 34. A or { ; z 12 6} +.623 ".|Maxwell Ltd. . “1d thie OE AOE cance ees Cariboo... 5,650 1. ; “92 . -02 ..... «+s. Reno Gold. .30,450 . ‘ .03 Ee Gold prod. ‘fine oz.) (Sept.) .. 365 305 3,310 3,021 


Petroleum prod, ‘bbj.) (Sept?) ... 2,725 2,167 20,297 15,709 


ELECTRICAL POWER OUTPUT ns omitted) (Oct.) 
Total monthly kw.h. .. .... ..+. 4,385 3,975 41,686 38,719 


FOREIGN TRADE (millions of $) : 
Imports ‘Oct.) 324 234 2,584 2.296 
Exports (Oct.) , 315 269 2,499 2.374 


FINANCE (millions of $) 
Bank debits (Oct.) (8) 9,391 8,328 80,313 70,618 
Bond sales (Nov) a*4 259 6,108 4,152 
Life insurance sales ‘(Oct.) ...- 124 108 1,102 1,026 
OTHER INDUSTRIAL FACT Ss 
Shoe prod. 1000) ‘Sept. a. 3,194 3377 24,900 27,545 
aCigarette cons. (000, 000) (Nov. " a 1,386 1,539 15,925 15,415 


92 26.00 | ..| 18% 12] .50+t.35 McColl Fron. ..| 7581 163 18 17 18 | .07 OL ig... J... Cartier M.. 18,500 04% 0504 16G 06 ..... +. Roche LL. ..5,200 05) 08 06) 407 
15: '1.20 6.3,Bruck e Sian 100 97 4.00 4.1 Do. pref. 5 98 98 97} 974 6 a ete aie Castle Tre 300 2. ‘ : 4 ° = esos eece Royran.. ....1,000 ot «) It 1th 
5 | 30 + .30 | Do. (B)’... 5h 3]. ...\Melchers 5h 42 43a]. 102 ..... seee Celta Dev.. 3,500. ae a . of +++» Rupununi....7,000 02% 02.02 
29 1.80 5.8Building Prod.] - Ss: Sive Mercury Mills 25 4.10 4.00 4.00 4.00 a 4 wees Cen Man.. 2,500 . A , . . vee Ryan Lake. 29,000. 23 420.20 
144/**.25 - Burlington St’l 116 50 ‘43.50 .. Mersey Paper.. 50116 85 85 85 . 5 H sca: ME Dek is IO «4 . 6 z : . coors ose Ryanor...... 500 — .¢ P .10 10 
253.00 7.3Burns & Co. Al | 5.121 3.70| . ... Mexican L pf. 3003.90 4.75 4.75 4.75 ABs cg Se eee : ae . . . -8 San Antonio 4,484 2.30 2.40 2.25 2.40 
172.00 61! Do. (B) .... 22 143.1.00 4.6Mid. Pac. Grain} J00 18) 22 22 22 | .24 .05f..... 0.2) Cent’cue... 12,200. 12 08 | . +++» Benator R.. ..6,600 20 «18-20 
745 6.0'Burrard D.D. A 21 1.10 7.1 Milton Brick ..{ 800 1.45 1.50 1.40 1.40 See erates > ae ‘ . “2. Shawkey "45 2,500 
30 ‘1.50 5.0'Caldwell L i p ; 264 173.**.50a ...Minn, & Ont. P| 4795, 25 264 248 26 | . 04 42... sss. Cheskirk.., 24,100 ‘ — -3 Sheep Creek. 3,200 
161.80 4.8! Do, 2nd pref. 109 100 5.00 4.8 Mitchell, J. S.. 10109 105 105 105 8 10 .... Chesterv’le. 1,700. ; : ; “SO +a, ca, Buernitt G... 63,488 
35 2.50 6.1\Can. Bread pB 29.21 :-:1.00 +41.00 Mitchell, Robt. 385, 27 28 27 28 . SHEE: ce cece COREG. 2E008 3 ‘ ; 28 . . -O Sigma Mines . 1,685 
30 [71.50 ../Canada Cement 20. 1421.00++.25 Mod. Contain.. 50,18 178 17) 174 | 1:36) 6660 60... «62. Chromium, — 200 1.08 . . ‘ a cove Eilaneo. ... 190,680 
29 1.30 43) Do. pref. . 20i 17 (1.00 5.3; Do. (A) .... 25' 18 19 19 . +10 ..... «2. Citralartic, 86,375. . : . : aa) aha oo Ribot Frem. 1,530 
i211.00 48. & D. Sugar 291 251'.80+.20 Molson Brew. A] 233| 27 M1 G8 oo. oe CO ee 1 ee ee Le STE ee LS aces Bee es -oteee 
ul .60+4.20 ‘Can. Foils A . " ‘ 293 25 .80+.20' Do. B new ... 85. 27 263 263 | !. 5 .++- Cobalt L'de 39,500.65 66.63 6 f 3 coos Bllver B..... 2,000 

i2. _ 934 85 4.50 4.9\/Monar. K 4)%p 15, 91 91 91 | 2: 12 .... Cochenour, 7,400 1. . 42) 641, : . cee See eee 

7 | 00+%.50 Can, Malting .. *) AR | ‘ \ni ‘ Siseoe 29,119 

‘60 5.6'Can, Nor. Fr. 20 11 |71.75 +.. Monarch Mtge.. 349, 20 19 19 . WE ...e. see. Coin Lake, 2,000. . : : wean er 
szalieso 3.7.Can. Packers ‘A s 228 «15 |**.20 ..'Montreal Loco. 2045; 154 152 163 . -03 ..... eooee Colomac... 4,000 . 4 - 0: : . 4 eee Stad'n’ a 5 767 
19 |'1.00+4.50| Do. (B) ) 51 5043.20 6.3 Mont, Tele. ... 168, 508 50g 503 | !. 20 6.... eee Coniagas... 800 1.2 22 001,22 1: ; es. ce, ae Sa eae 
45 ‘61.80 et meet 5! 478 90 36 Mont. Trams. .. 85. 80 80 80 wl .! .05 .... Coniaurum, 17,300. i ‘ ; ; Hes Steen R i 39, 190 6. 75 615 
9714.50 43\Can. Safeway p 254° 234)**4223+.20 Moore C new! 1780) 24 24 «24 . . vee» Cons. Astia. 7,500 120. . . ; 5 ella wR. 6.018 “444 
1411.00 42'Can. Steameh’s ze 390 284 47.00 .. Do, pref. A. | Lage a -+++ Cons. B’ttie. 13,950 .! 62. . <aeagsies) ess Se , ‘ 
324'2.50 5.7 Do. pref. \47.00 ..| Do. pref. -. 6445 564 564 6 230 ween «ee CO. Candego193,725 6% . . 085 034 me Bilvan C. 5,000. od 055 05% 

475 4.7M C3 tis. sees Cons.C.Cad, 22,500 0 . “ +19 «... Sullivan C... -65, 2.80 2.65 2.80 

ie AS Lagan Yarn sal o : See ea ot ee oe Hh 8 i Sie 2 ioe ci 

0 e 7 cs. . x eee ere P * . see ” * . es = 2 . . 
3013.00 4.6 Can Winegars * 240) 1-55-4710 Mt. Royal Rice.| _100, 14 14 (85 35 weeee ooee Cons. H’y.-. 4,200 «3! ete ‘a ee ee oe or 08h 08 


(1) Base period 1935-39=100, (5) Nesbitt, Thomson, 
(2) All iaieeatten (6) Base period 1926=100. 
(3) % change from year ago, latest (7) Includes Newfoundland. , 
week or monthly average. (8) Includes debits in St. John’s, 
(4) Total at yards and plants. Nfld., since April, 1949, only, 
aNew item this week. : 


. 
Stocks Not Traded This Week (Continued) 
Div. Div. 
Rate Lest Dec. 22 Rate Last Dec. 22 
$ sale Bid Ask a a >a sale = Ask 
F . n, Amuse. eT A 40 ee 
Enon & Heat has 22 ae. | DOB... 100473 90 2h 
Equitable Life... .50 10 103 12 Do. A V.T...... 75 40 384 48 


' United Secs, ..... 38 e- ee 
~~ " Viau Ltd. .. 2.00+41.00 40 35 4. 


34 a Viceroy 804 7.20 18 15 18 

ss ** | Vir. Dare 5% pf. ; 1.25 153 15 

Fibre Products... . 12 12 | Waterous Ltd. A. .80 10 10 
Do, pref. . 8} 9} | Wellington Fire... 350 58 .. 9% 
ili -- | West. Graiti pref. oe a a6 
34 -. | West Koot. pref. . 7.00 170 ai 
Flash Fast. ; 2 W’minster Pap. A_ .50 98 
Do. pref. .: I Do. B ; 
Fleury Bissell. . en F q . Willson Stat. ee 
Do. pref. Ak Do. pref. ; ee 


241/1.00+**.20'Can. Bk. Com.| 2530. 1 Nat. Breweries} 2615) 20 193 +27 08 ..26 see Cons, Lebel 34,700. oger crete ‘eee: a : ‘ 065.054 


2° x 6 ‘ a? ° aun. weed ° * 2 .20 
21 Meaeeas” Con Btw | Saas Da poet, 430, 37 «37 133-140 i... ese G.Rochette.. 5,500 Taylor B.. 0 


- ‘ ” ° , 0 e ° ; . 28 10 2.15 
224/1.25 +**.50.Can. Bronze .. 355 ‘Nat. Drug .... 275 83 8h ; AML «ee «eee Conwest.....4,300 1.70 1.70 1.80 1 Hees 2 . 


5. 
4. 
8. 
106 1024/5.00 4.8)’ Do. pref. 5.1054 $. ; ‘me OF occ occa ae n Gold 4 ; 9 ‘98 [28 
26 17)'1.25+.75.Can, Canners 3466, 232 ; 150 5.3|Nat. Grocers pf 50 282 28) . -f se+e Cournor..., 500.12 410 10.10 oh . 
5. 
5 
4. 
5. 


7, 

9 

0 De. pref. 418) 12 113 0 “6 s¥rico S 3,000 O4¢ 204% .04$ 047] 0 ++++ ‘Thompson . . 06.07 
rae Hosiery B) 830, 284 27) 6 ot ee cae GUE coces 1,500 .32 "33 30 od * 7 ; Peees +++ Tombill.. . . $ . 204 -204 
0 
9 
3 


158 10 |.80 6.0Can, Car & F’y)  2035| 13 
17h 14/100 62° Do. pref. A.{ 1080! 161 19 {150 
513 /2832.40 4.8Can. Celanese.. | 3985; 48 oes 


03 4955! 273 294 274 of eer ‘co: COQ A aan sie | Ce . Sry Setee (ees #6..Ee ou . 08  .09 
40 341.75 4.6, Do. pref. ....| 585, 39 ‘ae ie tee 


: ) 42 42 
30103 103 102 ° «s+» D’Aragon....8,000  .11 «11g = 10 . . *A . = ‘ . 0B 
208 18 1.00 Nfld. Lt ( 2 a snes) Aten es 72,700 .27 .30 24 Si] | renee eee . O5$ .05  . 
221.00 4.3, Do. $1 pref..-| 250 234 29 22 \1.604¢".40 Niag. W Weav! 180/28 ae ant 190 4.12 "#08 ITED Delnite.:222:2/500 1512 1:25 1:25 1:25. | 1-40. cove United fore 93 1.05.94 96 
45 230343 50 ‘Can. Cottons .. 23) - 113 74, . North Star Oil. 625 9 93 9 lt f 6a — Min... 4,500 13 14 .13f -13f ee , erate) Bae Union Min.. .6.200 : > . 
ointas sen teomes *” ot ee, eee ae oe 21h 19 1.00 48N.S. L. & Pr.. 80! 21 21 21 . “me OEE tial eg ee ee 29 "s "05 222 Upper Can... 9,900 1°55 

3 i 4 Con Food Prod 2540 3 15 3.15 3.00 3.00 7 43 _ ... Oakville Wood 45| 42 5 5 : . “ < eee ome M.....7,599 14.124 15. 75 13.874 15.75 sai be: Ventures... 14.742 : 
ase él De 1558 58 36 38 234 1941.00 4.6 Ogilvie Flour..} 1055 211 212 21 213] 7, * “ee a PE A AEE caces. cana: Via x 

30 '2.00 + #2.00\Can, For’ Inv. Vee ae os 70 — 383,4.00+{2.00,Ontario Steel .| 10,63 65 64 ‘ ae cote: Bene es : ‘ ° i 


, L221 East Amph.. "o7t «“o7t Co7hl ‘ vee Villbona.. ..79,500 
4.4,Can. G. Inv. .. 203 201 203 73 34: e ~.../Orange Crush..] 8503.50 4.15 3.50 4. er ; Fast Mat 7. .6300 3 ago rie nse] “i seve Vinray..... 8,500 


.Can. G. Sec. c. 20 20 20 53 44 |**.55 .. Page Hersey .. 285,50 52 50 ! es 55: ; a : 9 : ‘ .ee» Violomac. . .34,7 

‘9 |. 8.9'Can ten Mach A a aay oe 162 12 1.00 ; , é East Sull ...25,300 7.00 7.35 7.00 7.20 
214,**.40 ...Can. Indust. 36 31 33% 62 9033.00 
170 (7.00 4.0, Do. pref. 517 175 175 175 1235 1.25 
asi 5.6.Can Ingersoll R —e: aa. 92 42 29° 25 |1.50 +45 
! 


Nat. Steel Car 


Sew Pipe A 200 46 45 A .07 2.200 ose. Crowshore.. 3,000 .10 .11f .10 .11 . 01D score coos TOMB... 09 1.25 1.10 1.25 
W Neilson 59 Pr 


Paul S.S. 4835) 13 12° : & a 12950 148 51 “4 E wt .95 .... Waite Am., .6,494 Ford Motor B 2.00-++ Wilson, J. C. ze n 
Windsor Hotel ae 22 25 
Wood, A. & J. P. #7. 00 126 126 132 

if 99 98 100 
; 24 24 “se 

.. | Wool Combing atin ae 164 164 20 

93 | Zellers 5% pref. . 1.25 261 26 a 

164 éPlus extras. sPaid in 1949. *On arrears, 

.. | aN. Y. funds. °Net after income taxes, 

182 ee deferred. wee stock — 

ra 0 raf a4Participating div. aid or payable in 

— eas Felt. g00 | 1950. **Paid or payable in 1951, §3 shs. 

Do. pref. 50 74| par pfd. for each sh, held, 
Gt. West Saddlery 41.00 2 i ‘ 


Growers Wine... es Mining Stocks 
Halifax Insur. ... 7.15 es 064 

Hamilton Cot. .50+7.25 : 5 | : — ‘Old 

Hots, 3.7. A.... ees 


Hendershot Pap. . Beatrice aia 7 


De, pret, ..ccse . 3 5 
Hillcrest Coll. ...  . ‘ ° pore hae ° ae 


Holden Mfg. A . 6 6 - | Beidge ‘Rive ~ a 
_B . Ay 


Fraser Cos. pref. . 7 


1.0 

4. 
Wellington.. 3,000 Freiman pref. ... 4. 
Wendell.... 4,600 oe7 
West Ashley 14,500 5, 
West Ex.... 1,300 3 
West Mal... 5,000 : 
West Uran. . 39,300 


Giant Y’fe. 10,860 5.80 6.40 5. .20 07 wae -. Wiltsey C... 
Gillies L.... 3,000 08% .O8f =. “0 li ve eee Weeeee, 500 
Glenora...... 5,000.02 02 F . tees ee bp! M. 9,000 
Jod’s Lake. . 8,600 a9 .36 ‘ 4 . oW% eees eece oot 4,300 
Goldbeam. . . 0 04 9 . eUSZ coese cece reheat” ee 
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Campbell Chibougamau, Jaculet 
Mines, Kayrand, and Quebec 
Smelting & Refining have been 
im the forefront of the new 
activity and each has been 
dicating ore tonnages of varying 
size and grade 


Million at Merrill 


ue 


Two ef our sponsored com- 
panies have acquired acre- 
age in several promising 
bese metal areas and pre- 
liminary development of 
these properties is presently 


indicated in excess of 1.1 million 
under way, 


tons of orea averaging approxi- 
mately 2% copper, according to 
ja recent engineering survey. This 
estimate will be increased by 
recently obtained drill results, 
some of which are from zones 
in which copper mineralization is 
accompanied by an _ important 
complementary gold content. 


We consider that the shares 
of these companies offer 
excellent Risk Capital op- 
portunities, 
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‘hibougamau Area's Drilling 


At Jeculet Mines, diamond 
ining te shallow depth has 
mdicated in excess of a 
miiien tone with an average 
value of $7.73 a ton at the ecur- 
rent price of copper. 

The north zone has been drilled 


Also 


along a leneth of 005 ft. with the | 2.47% copper, 0.70% zinc, 0.77 oz. | 


Program 


Several Million Tons To Date 


indicated 135,000 tons of , ore 


javeraging 1.87% copper, 0.48% 


zine, 0.5 oz, silver and 0.01 oz. 


| gold, 


Recently, a drill hole projected 
to cut this zone at deeper hori- 
zons returned 7.5 ft. averaging 


east end still open and 3,200 ft,|silver and 0.02 oz. gold. This 
from the east property boundary. |intersection was at a_ vertical 
Three main ore blocks are | depth of 875 ft. 
estimated for the zone: 390 ft Some 400 ft. from the end of 
avereging 1.5% copper, 28 gold| the above zone, diamond drilling 
across 42.86 ft,; 230 ft. averaging | has also cut mineralization with 
1.429% copper and 49¢ gold| additional drilling planned. The 
across 17.56 ft.; and 375 ft. aver- | company has a geological poten- 


in. | 


Merrill Island Mining Corp. has | 


aging 1.49% copper, I4c gold 
across 11.06 ft, 

In the south zone, gold-copper 
mineralization extends for 1,125 
ft. along strike. Widths in gen- 
eral are narrower. 

Consideration is being given to 
sinking a shaft to a depth of 
| 250 ft. on the north zone, 


To Drili Cedar Bay 

Campbell Chibougamau Mines, 
|which acquired the properties 
‘formerly held by Consolidated 
'Chibougamau Goldfields, plans 
‘an extensive diamond drill cam- 
paign from the ice in the Cedar 
| Bay area, beyond the scope of old 
|underground workings. 

This campaign appears to hold 


|tial area in the south and west 
portion of its property along the 
| anorthosite-granite contact. 

| Quebec Smelting & Refining is 
currently aah out a drill 
program along the common 
/boundary with Jaculet Mines. 

A mineralized zone lying 100 
feet west of the Quebec Smelting- 
Jaculet boundary has been in- 
vestigated by drilling for length 
of 400 ft. Values in copper and 
gold have been secured with one 
drill hole returning 19.6 ft. 
averaging 2.91% copper and 0.38 
oz, silver, 

Another copper zone is known 
400 ft. west of the main zone and 
shallow X-ray drilling by the 


20% Lead Opened 
In Yale Raising 


Ore of increasing richness has 
been opened in latest work in 
the Albion raise at Yale Lead & 
Zine Mines, Mine Manager H. D. 
Forman reports. 


In the progress report for the 
period Dec. 12 to 18, Mr. Forman 
states that Albion work the pre- 
ceding week had averaged 
8 oz. silver, 20% lead and 5% 
zinc over an average width of 
3.1 ft. The width of the ore ap- 
pears to be narrowing but the 
latest sample shows grade is in- 
creasing. It assayed 12.4 oz. 
silver, 30.6% lead and 4.3% zinc 
over 2.5 ft. 


The new raise, 300 ft. from the 
Albion raise, started in vuggy 
ground but commercial ore has 
been entered at around 51 ft. 
above the level. 


Platinum Use 


At High Level 


“Demand for platinum metals 
is at a high level, and their in- 
/creased use for industrial pur- 
poses demonstrates the economic 
advantage of using precious 
| metals to obtain extraordinary 
|results,” declares C. W. Engle- 


urnal 


Corrugated Board 


(4" PITCH) 


Age will not destroy nor time 
deteriorate the great protective 
qualities of “Turnall” Corrugated 

Board. It grows even tougher with age and for roofing and siding it is an invest- 
ment that pays off year after year. 


NEED NEVER BE PAINTED FREE OF MAINTENANCE COST MADE IN CANADA 
Write for Data On “Turnall" Corrugated Board (4" Pitch) and “Turnall "Trafford Tile 
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A Member of the Turner & Newall Organization Tors ar elie nas 


MONTREAL TORONTO WINNIPEG 


AA-50-1R 


LOCAL and NATIONWIDE 
MOVING, PACKING 
SHIPPING, STORING 


e @e 
The main or Blake showing 
WRITE OR PHONE has been enhanced by discovery ; ; ; 
FOR FURTHER PARTICULARS | of three other zones nearby. The | promise of discovering new ore|Present owners investigated (ee eee home 
latter were indicated initially S| bodies. Support is given to this | Strike length of 150 ft. The best cama ore - sore 7 
magnetic and electrical anomalies|py favorable geological factors | intersection was 17.7 ft. averag- neetes Maciel. an ceudihein 
and later were proven copper-| and location. In addition, the |!"8 2.06% in copper with an | of Bake ~~ Co , a ae 
bearing by drilling. A fourth “E”’| .outh zone of Jaculet was traced | adjoining hole showing copper seaiiea aeaiiien od sdeatesaddeaitligs. 
— has not yet been tested. | westward to the Campbell | but not lending the ht gah een oe aeeeeel ieee 
he ore, as estimated above, | boundary with an intersection of | D&cessary to establishment of a p nea 
is to only shallow depths. |good width and grade in the definite ore shoot. Dr. Englehard died Dec. 1 at 
ame. UL. Uh UU | Within 2-mile Radius the age of 83. 
® e In the Merrill Island section, a} All the ore zones mentioned U. S. Doubles Imports 
10 amaé rl § | gold-copper bearing zone has | lie within a radius of two miles} The United States, which ex- 
been drilled to depth of 350 ft.|centering on a point in Dore} ceeds all other countries combin- 
« with one hole through the ei Geophysical surveys have | ed as a consumer, imported 300,- 
uebec Claims zone at a vertical depth of 500 ft. | proved invaluable in picking up| 000 oz. of unmanufactured plati- 
This zone is an extension of, or | the numerous copper-gold bear-/nym metals in the first nine 
With a record’ of profitable |P™2nch from, an ore body on the ing zones in this country and| months of 1950, including 185,000 
vinhutliin of Sted ae rae q | swoining Merrill Island Mining | eventually, there appears that a|oz, of platinum, which compare 
silver from its mine in British Corp. property. very substantial tonnage of cop-| with. approximately 150,000 oz. 
J : ; ; Vein type zones on the Cedar | per-gold bearing material should|anq 90,000 oz., respectively, for 
Columbia, Violamac Mines 1S|Bay property are estimated to | be outlined. the corresponding period of 1949. 
now engaged in exploration of an | contain 175,000 tons averaging | Large tonnages of ore are! “The economic advantage being 
| interesting gla * ten sl N'|0.23 oz. gold and 1.35% copper. | obviously needed to warrant in-| obtained from use of precious 
Ps CFE wes "a - a ——. a of — = nor metals,” Mr. Englehard pointed 
. , smineralization—in a Ilat zone | facilities requisite to the estab-/| out, “is illustrated by a recent 
cop . 25 ee a 1400 | with the thickness of approxi- lishment of Chibougamau as a development in seuduntie of gas- : ; - - 
) acres, Has been optioned, and @) mately 50 ft.—is provisionally | producing copper camp, But re-| oline. High octane fuel is now| “In spite of their rarity and, platinum metal are incorporated, important in the production of 
detailed geological examination, | estimated at 300,000 tons aver- | Sults being secured suggest that| made, at low cost, from natural|high initial cost, American in-|in home thermostats and corres- | chemical and pharmaceutical 
perme by rare ‘aging 1.6% copper and 0.03 oz.| projected exploration may pro-/ gasoline by means of a platinum | dustry has found it advantageous | ponding industrial instruments, in | products.” ; 
ae ggg 4 ge been | gold. __| vide the tonnage required. | catalyst. Use of the process is|to use the platinum metals in‘airplane magnetos and spark‘ As reported earlier in The 
made. lamond rilling of | Indicated ore at the Merrill| Aggregate tonnages indicated | peing extended by construction | equipment producing rayon, light | plugs, and in many other elec-} Financial Post, platinum metals 
favorable locations is being ‘Island zone is estimated as 57,- by the relatively shallow drilling | of several new plants to supple-|bulbs, glass fibre and other/ trical and electronic devices. As/| are on the United States strategic 
ge een : ' (000 tons per 100 ft. of vertical;}to date approximate a million| ment those already in operation. products. Small parts made of! catalysts, the platinum metals are! mineral stockpiling list. 
e group lies near the middle | depth averaging 0.10 oz. gold and|tons of low to medium grade 
of Dasserat twp., just north of the | 9%, copper, copper ore for each 100 ft. of 
possible position of the Cadillac- Kayrand Mining & Develop-|depth. This includes lesser ton- 
eames aah hidden | ment Co, which has been testing | nages with an appreciable sup- 
’ la-e ~ g 3 with a| old c 
Saar way between Norands to the | a copper-bearing zone th plementary gold content. 


First-class service that 


cost® you no mor&, 


east and Kerr-Addison to the'| 
west. 


proven length of 1,600 ft., ex- 
pects that additional drilling will 
more than double present indi- 


An interesting possibility is 
that the various companies might 
join to create a common produc- 


The claims cover a mineralized ‘cated tonnage potential. 
fold in volcanic rocks, comprising; One ore shoot has been out- 


andesites and rhyolites cut by aj); ] illing on this has 
Sek dittike ruin of oldeel ee 


gabbro. An anticline is broken 
Near its axis by a west-striking 
shear zone that carries in several 
places, disseminated chalcopyrite 
with some pyrrhotite. The geo- 


tion plant which might be beyond 
the powers of the companies, 
taken individually, to provide. 


Silver Miller, Cobalt Lode 
with some pyrthotite. "The geo Build Cobalt Silver Output 


tion, and the occurrence of ore} A healthy level of silver 
minerals taken together suggest|production is again being built| Miller Mines and the balance to 
a better than average chance|up in the Cobalt camp with two|Cobalt Lode Silver Mines. 

that some commercial deposits of |new mills in operation, During} A vein carrying about 200 oz. 
copper ore may be found, the|November 233,387 oz. of silver|per ton has now been cut on 
company states. were turned out, of which 152,-|Silyer Miller's La Rose property 


in the heading driven from the 
O’Brien 205 level. Another silver 
producer may be in the making 
for the camp. Mayfair has been 
reporting encouraging ore results 
and it would not be surprising to 
see the camp blossom out with 
additional producers. 
Cobalt Lode Tunes Up 
Cobalt Lode now has its mill 
operating on average mine grade 
ore, some improvement has been 
made in the circuit. and a higher 
recovery is anticipated. 


Underground results continue 
satisfactory. The total length of 
high grade and milling ore de- 
veloped to the end of November 
in the new location at 310-ft. 
level was 84 ft. and advance is 
being continued. In the 4200 
stope, draw points have been 
connected for a length of 230 ft. 
A considerable amount of high 
grade silver is being encountered 


M. RAWLINSON LIMITED 


610 YONGE ST., TORONTO 


4 Part itt tt 1885 


883 oz. was attributable to Silver 


The physical structure of Vulcan Iron and En- 
gineering Ltd., its manufacturing facilities, and 
the number and varied ‘nature of its products, 
have been so greatly expanded in recent years 
that the company today conducts one of the most 


MAP SHOWING LOCATION diversified businesses of its kind in Canada. 
OF 


MALBAR GOLDEIELDS 
LIMITED 
IN RELATION TO 


BARVVUE 
(GOLDEN MANITOU) 


MINES. 


Vulcan operations include fhe following major 
divisions: Steel and Iron Foundry, Boilers and 
Tanks, Structural Steel, Forging and Machine 
Shop. Each division is closely controlled by 

Vulcan’s Engineering department and chemical 
in this stope with one length of 


laboratory to ensure efficiency of production and 
over 60 ft. averaging 4 in. to 8 in. s 


in width running from 3,000 to Ree gn: service. 
4,000 oz. silver per ton. : = 
Of November production of 
80,504 oz., 35,474 oz. was cobbed 
high grade, 
Miller Shaft Finished 


Silver Miller has completed its 
No. 4 shaft and cross-cutting to 
the indicated downward exten- 
sion of ore is being undertaken 
at the 560-ft. level. After draw- 
ing considerable ore from surface 
dump, all nine stopes are back 
to normal operation. Consider- 
able exploration is being done on 
the 285-ft. level where a strong 
calcite vein is being followed. 


OSC Options 


Following data on mine under- 
writing and option agreements 
have been released by the 
Ontario Securities Commission: 

AUGUST PORCUPINE G )LD MINES— 

of Oct. 26. 1950, Ch 
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For Complete 


¢e PLANNING 
e ENGINEERING ana Fi 
‘ePRODUCTION SERVICE | 


One 


- WULCAN IRON 
— «wENGINEERING” 


HEAD OFFICE AND PLANT, WINNIPEG, MAN. 


BRANCH SALES OFFICES 
TORONTO © FORT WILLIAM ¢ CALGARY * EDMONTON 


LP 


This advertisement shows the relation of the Malbar property to the major zine, 
silver zone being drilled by Barvue Mines Limited, where upward of 2,000,000 tons 
of excellent grade ore has been indicated. : 


The Malbar property is assumed to be on strike of the Barvue. Diamond drilling will 
be starting shortly and finances have been arranged, whereby a firm commitment 
of $50,000 has been made and together with options outstanding will place a total 
of $709,991.25 in the Treasury, if exercised. 
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The Directors and Officers of the Company are as follows: at 12c payable Nov. 22, 1950, and received 


on a further 725,000 shares at 12c 
to 35c a share. <\‘horized capital is 
three million shares of which 1,594,685 
shares are issued. Accepted for filing 
Dec. 11, 1950. 


VAUZE DUFAULT MINES—By agree- 


| rae 


J. J. COGHLAN, Toronto ........<seseeee-President ....+sseees++-Mining Executive 


ARMAND DUMAS, Malartic, Que. ........Vice-Pres. ............-Civil Engineer & 
Member of Parliament 
J. L. NOBLE Secavecbecccccescsccccoccess OeCretary ob eacceeetnces PORONO 


PATRICK HARRISON a ve'sececceseccccescMirector cccccccoodecesstlOranda, Que. 
DR. NORMAN J: HOWARD eseceececesee-Director se 06600ubesese 2 OFC, Ont. 


MALBAR GOLDFIELDS LIMITED. 


SUITE 17, 24 KING STREET WEST 
TORONTO 1, ONTARIO 
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; | cost of living is taking place? 


This is one of a series 
of words and expressions 
whose origins and meanings 
are published in the interest 
of a better understanding, 
use and knowledge of 
the English language. 


A common in- 
habitant of Canada during the 
summer months, the name of this 
species comes from the way in 
which the male assumes firm 
authority over other birds, at- 
tacking them furiously as they 
fly. This happens only in breed- 
Ing time and he will codrage- 
ously assault any bird, from an 
eagle down, which dares to 
approach his nest. 

On such occasions the "King- 
Bird” reveals the emblem of 
his dignity—the erectile feath- 
ers of the crown of the head 
port and form a deep beauiti- 
fully colored base. 


(Advertisement) 

For a delightful, refreshing atmos- 
phere in your plant or building in- 
stall a new Ventura Fan. Built by 
Canadian Sirocco Company, - Ltd., 
310 Ellis Street, Windsor, Ontario, 
Manufacturers of a complete range 
of heating, cooling and drying 
equipment. ' 


MACHINE TOOLS 


For Production-Toolroom-Maintenance 


J. H. Ryder Machinery Company 


Montreal © Toronto © Windsor © Winnipeg 
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Base Metals . Hedge 


Here Are Pros and Cons of the Situation 


By GORDON M. GRANT 


How do you go about keeping 
your capital intact during infla- 
tion? Can income be increased — 
and safety of principal main- 
-tained — when a battle between 
low interest rates and higher 


That is the conundrum of 
many investors today. 

It has often been put forward 
that shares of companies produc- 
ing essential raw products repre- 
sent about the best bet to keep 
capital intact and to provide a 
fair income under conditions of 
progressive inflation. Base metal 
producers, too, have been singled 
out as possibly the most popular: 
group in this category. 

But an accompanying statisti- 
cal analysis based on results of 
leading Canadian producers indi- 
cates that al] base metal pro 
ducers today are not selling at 
higher levels than at the end of 
1938, before World War II got 


Trend of Inflation: 
Cost-of-living index : 
Wholesale price index .....ss00+. 
Index of farm prices .... 
(vegetable products) 
Metal Prices: 
Nickel, lb. (U.S.) 
Copper, Ib. (U.S.) wcocccscees dieve 
_Lead, Ib. (U.S.) 
i Ziric, Ib. (U.S.) ....' bsedes Seeeses 
Base Metal Profits: 
International Nickel ......eseeees 


Hudson Bay M. & S. ....0-¢s00. 


Base Metal Stock Prices: 
International Nickel ..... 
Consolidated Smelters 


Consolidated Smelters ........ iene 
Noranda Mines :...,..cccccsres tee etees 


Falconbridge Nickel coh 
(Earnings per share as estimated by 


under way. Oddly enough, how- 
ever, 1950 earnings — as previ- 
ously estimated by The Financial 
Post — show a rise at least com- 
parable to the cost of living as 
evidenced by the DBS index. 


Metal Prices The Key 


Increases in the prices éf lead 
and zinc (270.4% and 265.1% re- 
spectively) have been more 
marked than increas®s in copper 
and nickel (142.6% and 44.3%). 
The extreme increases in prices 
of the first two have been almost 
entirely responsible for the out- 
standing showing of Consolidated 
Smelters and the second best 
showing of Hudson Bay Mining 
& Smelting Co. 

International Nickel and Nor- 
anda Mines are today selling 
below their end of 1938 levels. 
This decrease cannot be ex- 
plained by lower earnings. In the 
case of International Nickel, 1950 
earnings are. estimated as 65% 
higher than those of 1938. 

On a “times earnjngs” basis, 
Consolidated Smelters might be 
thought the best buy of the five 
leading issues analyzed. Interna- 
tional Nickel and Noranda might 
be thought the least attractive. 

But taking a look at price 
prospects for the leading non- 
ferrous metals, this situation 
tends to explain itself away. 
Prices increases in lead and zinc 
arrived early and could be pretty 
well over although zinc might 
conceivably jump still higher. 
Lead is not nearly in as short 
supply as its fellow non-ferrous 
metals. 

Nickel, on the other hand, 
hasn’t been increased pricewise 
nearly as much as the other 
metals. The metal is still in ex- 
tremely short supply. Further in- 
creases in price may be neces- 


Noranda Mines ....... Sdecesee 


Hudson Bay M. & S. .......66. eves 
Falconbridge Nickel ..csscscccccescese 


sary if a needed expansion in 
output is to be secured. 

Producers are endeavoring to 
hold the line on the price of cop- 
per but a further increase is 
possible with demand far out- 
stripping supply. Just continua- 
tion of the present price of 
copper, however, will likely 
mean improved earnings (from 
copper) for Noranda, Interna- 
tional Nickel and Falconbridge 
in the incoming year. 

Enter the Tax Coilector 

Corporate profits have been a 
target for the tax collector — 
possibly on theory that a large 
revenue can be secured with 
little immediate hardship. This is 
undoubtedly a nigger in the 


| woodpile when it comes to base 


metal stocks providing any real 
hedge against inflation. But even 
this drawback is tempered by the 


6 
Porcupine Reef 
“Bi 

Us 
A surprisingly high production 
of gold by Porcupine Reef. Gold 
Mines is anticipated for December, 
the last month which the company 
enjoys under the “tax umbrella.” 
The company’s management felt. 
that it would be good business 
to cash in on part of the com- 
pany’s substantial reserve of high 
grade ore to give a major lift to 
the treasury position and this has 
been achieved. 
President Bert W. Lang at mid- 
week told The Financial Post 
December production would be 


Headway Base Metal Find 
Spurs Big Staking Bee 


A staking bee of considerable 
proportions has been taking 


25 miles or 50% of the total re- 
quired. Most of this work has 


place in the Onaman River area, | been done in recent days. In ad- 
northwest of Little Long~ Lac,/ dition, 40% of the chaining has 
following announcement of the| been done preparatory to the 
discovery by Headway Red Lake | electrical survey which is ex- 
Gold Mines ofa half-mile} pected to get under way shortly 
wide zone carrying values in| after the end of the year. 
both base and precious metals. The diamond drill crew will 
Over 200 claims have been|be at Tashota Jan. 3 and drilling 
staked in recent weeks, embrac- | should get under way a few days 
ing in excess of 8,000 acres, mak-| thereafter. Work on the geo- 
ing the section possibly the most | physical program is well in hand 
active exploration area in|andy diamond drill exploration 


Ontario recently. 


Principals Not Revealed 


Principals for whom prospec- 
tors have been staking have not 


been divulged in most instances | values in several zones. Work is} 


but a wide range of well-known 
prospectors have been actively 


will not be held up by lack of 
survey results. Diamond drilling 
will be done by Boyles Bros. 
Work completed by Headway 
disclosed interesting base metal 


in charge of Albert Hopkins, 


Metals Display Inflation Effect 


But Earnings’ Rise Iv Narrower 


% Inc. 
Over 
1938 


67.0 
120.9 
106.9 


Latest 
1950 


170.7 
173.6 
152.7 


1938 1946 
—Average— 

coeee 102.2 123.6 
78.6 108.7 
73.8 97.8 


—Average— 
35. 35.00c 
13.92c 

. 8.lle 

9.15¢c 


$1.90 
7.12 
2.81 
3.21 5.53 
0.15 0.75 
Financial Post for 1950). 
End of Year 
$56.50 $36.50 $38.25 
60.50 87.25 125.50 
80.50 50.50 71.00 
34.00 45.00 56.00 
5.65 4.35 8.15 


50.50¢ 
24.58c 
17.00c 
18.22c 


44.3 
142.6 
270.4 
265.1 


$3.30 
14.50 
5.95 


65.0 
663.2 
39.0 
243.5 
41.5 


—32.3 
107.4 
—11.8 
64.7 
44.2 


fact that base metal producers | 
need pay no tax on a third of 
their income before tax. This is 
regarded as a return of capital 
and hence not subject to tax. 


If the investor could count on 
1950 earnings being only main- 
tained, current prices for base 
metal issues could probably be 
regarded as rather attractive — 
certainly on a yield basis when 
returns on bonds are considered. 

Price rises in the case of lead 
and zinc havé been phenomenal 
and over a period of years these 
prices might move lower. Nickel, 
as pointed out, could go higher. 
With the immense demand for 
metals stemming from the U. S. 
armament program, most author- 
ities feel that the present level of 
earnings will continue for some 
time at least, barring a major 
increase in taxes. 


Gold Output 


gest Ever in December” 


the best ever reported by the 
company and that a very sizeable 
improvement had been effected 
in the company’s liquid position. 

While the company will not be 
tax-free in 1951, benefit will be 
secured of the increased cost- 
recovery rates now in effect 
which .will serve to reduce tax 
liability, ~ 

Production of associated com- 
panies is also reported to be run- 
ning favorably but no increase has 
been recorded comparable to that 
at the Reef. 


Quemont Clicks ¢ 
In Three Holes 


Below 1,400 ft. 


. Impressive ore dimensions con- 
tinue to be turned in at Quemont 
Mining Corp. in drill. testing, ac- 
cording to an announcement of 
President H. L, Roscoe. 


Hole No. 1403, a horizontal*hole 

100 ft. west of previously reported 

_ No. 1402 hole, also at the 1,440-ft. 

horizon, averaged 0.16 oz. gold, 

0.89 oz. silver, 1.64% copper and 

2.30% zine for a core length of 
81 ft. It was drilled north. 


Hole No. 1404, a horizontal hole 
100 ft. west of No. 1403 and also 
drilled north, averaged 0.08 oz. 

' gold, 0.54 -oz. silver, 2.31% copper 
and 0.38% zinc for a core length 
of 47 ft. 


A down hole reeently drilled 
from the 2,340-ft. level at a dip of 
60 deg. gave a core length of 70.5 
ft. which averaged 0.17 oz. gold, 
1,08 oz. silver, 0.86% copper and 
361% zinc. This ore intersection 


Against Inflation? |Up Gold or Many Mines Close 


Industry’s Advice to Ottawa 


More of Canada’s gold produc- 
tion needs to be covered by an ex- 
tension of presently planned cost- 
aid for 1951 if numerous gold 
mines in Quebec and British 
Columbia are to be saved from 
unprofitable operation, or closure, 

Give more government aid for 
gold mines or many may close 
down, Prime Minister Louis St. 
Laurent and cabinet colleagues 
were informed by representatives 
of the industry this week. 


Occasion is the pending amend- 
ment of the Emergency Gold Min- 
ing Assistance Act next session. 


A “brief” submitted on behalf 
of the Canadian Metal Mining 
Association, Mining Association of 
British Columbia, Mid-Western 
Mining Association and Western 
Quebec Mining Association is 
understood to state that a close- 
down is faced by half the 19 
operating mines of Quebec, while 


only five of nine mines in British 
Columbia may survive 1951. 

It was pointed out that the in- 
dustry gives direct employment 
to 23,000 people and that gold 
mines maintain communities with 
121,000 persons and that cost of 
resettlement of people would be 
large. 

Attention was drawn to “the 
crux of the problem” of the gold 
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Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 


ADelaide 2431 


TORONTO 


LAVALIE MINES LIMITED 


(No Personal Liability) 


mining industry—the price of|} 


gold, The hope was expressed that 
the Canadian Government might 
be able to set in motion, action to 
provide a price for gold more 


commensurate with the cost of |, 


producing it, } 

Continuation of gold mining as 
a “live industgy” was stated to be 
essential if valuable deposits of 
base metals and strategic miner- 
als are to be found in the future, 
as these are usually found through 
prospecting for gold. 

A separate brief was filed by 
the gold operators of the Ontario 


‘Mining Association. This brief 


Ready New Mines 
Of Base Metals 


An operating profit of $27,375 
was realized by Base Metals 
Mining Corp. for the month of 
October, bringing total for the 
first five months of the current 
fiscal year to $191,614. 

During November, 3,563 tons of 
ore were milled from the Kicking 
Horse and Monarch mines. Pro- 
duction was 242.1 tons of zinc 
concentrate averaging 57.11% 
zinc and 1.38% lead, and 116.2 
tons of lead concentrates aver- 
aging 81.61% lead and 1.90% 
zinc. 

Construction of buildings for 
the new 100-ton mill and power 
plant at the Cork Province Mine 
is reported well under way. All 
machinery has been ordered with 
arrangements made for electrical 
work. Ore reserves above the 
sixth level are estimated at 50,- 
720 tons averaging 4.0 oz. silver, 
5.4% lead and 8.3% zinc for a 
gross value of $50.61, U. S. funds, 
at current metal prices. 

At controlled Vancouver Island 
Base Metals’ property, prepara- 
tions for production are continu- 
ing with ore being opened above 
the 265-ft. level in the Tyee sec- 
tion and the east drift on the 300- 
ft. level advancing to the ore in 
Richard III section. It is expected 
to start production ‘with the 
150-ton mill within three months. 
Grade of ore so far outlined and 
reported previously should show 
a good operating profit, President 
A. P. Earle states. 

Development and exploration 
in both the Monarch and Kicking 
Horse mines of the original prop- 
erty are being increased and 
carried into areas considered 
favorable for extension of ore 
structures and new ore bodies. 


asked even more help, it is re- 
ported. 

Besides cost-aid assistance of 
half the output of the gold mines, 
and an increase in the depletion 
allowance to 50%, it was asked 
that Canada join with South 
Africa in pressing on every pos- 
sible occasion “for a removal of 
the handicap to gold mining 
brought about by the present 
economic measures .. .” 

All miming associations asked 
that interpretation of the Emerg- 
ency Gold Mining Assistance Act 
be broadened with respect to 
“capital expenditures on explora- 
tion and development in the 
mine.” 

The cabinet committee which 
met with the gold miners included 


WESTERN SAVINGS 
&LOAN ASSOCIATION 


~ HEAD OFFICE. WINNIPEG « 


‘BRANCH OFFICES’ 


‘Agency Building, Edmonton, Alta. 
221 A-8th Ave., W., Calgary, Alta.) 
McCalium-Hill Building, Regina, Sask? 
,407 Avenue Building, Saskatoon, Sask. 
\f Royal Bank Building, Brandon, Man.) 


IMPORTANT — 


it is important ‘that persons holding Street Certificates of Lavalie Mines 
Limited should forward these by registered mail to the Eastern Trust Com- 
pany, 8 King Street West, Toronto, Ontario, to be registered in their own 
names so that they will be assured of receiving Progress Reports on the 
drilling now under wey on the Company's claims adjoining the Golden 


Manitou, 


Hon. Douglas Abbott, Minister of 
Finance, Hon. C. D. Howe, Minis- 
ter of Trade & Commerce, Dr. J. 
J. McCann, Minister of National 
Revenue and Hon. George Prud- 
ham, the new minister of Mines & 
Technical Surveys. 


cluding Eldon Brown, president 
of the Canadian Metal Mining 
Association, J. G. McCrea, CMMA 
vice-president and V. C, Wans- 
brough, executive director. The 
Ontario Mining Association was 
represented by W. S. Row, presi- 


dent, K. C. Gray and N. F. Parkin- 
son, executive director. 


Representatives of all the min- 
ing associations were present in- 
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COAL — IRON — STEEL 


Equipment and: Supplies 
tor 
Mining - Industrials - Contractors 


Distributors in the Eastern Townships For 
Dominion Coal Co. ........ Bituminous Coal 
Old Companies Lehigh ...... Anthracite Coal 
Dominion Wire Rope & Cable Co. Ltd. 
Goodman Mfg. Co. 
Canada Wire & Cable Co. Ltd. ! 
Sheldon’s Ltd. 
Jeffrey Mfg. Co. Ltd. 


Heavy and Light Hardware 
Electrical Supplies 


_ J. S. MITCHELL & CO. LTD. * 


"78.80 WELLINGTON ST. NORTH 
SHERBROOKE, P.Q. 


IT’S A FACT* 


"40 cents out of every dollar you spend on 
production goes into handling of materials!” 


cane, resident engineer, until recently| is approximately 250 ft. below the 


ce 
Mines 
& OILS 


Depletion of iron ore reserves in 
the United States has resulted in 
the greatest search in history by 
major iron and steel companies 
for new sourges of supply. ‘An 
edvantageous feature of 
Noneek’s location is the proximity 
of rail and shipping facilities. 
The claims being about 10 miles 
in from Chapleau, Ontario, on 
the main line of the C.P.R. and 
within easy reach ‘of Lake Su- 
perior ore boats. . 


Dip needle Survey outlined two 
large anomalies. As recomend- 
ed, co comprehensive Geophysical 
Survey is now under way by 
Gardiner & Low, the Company's 
Consulting Geologists. This will 
be followed by diamond drilling. 


KEENAN & COMPANY 
(H. J. Keenan) 

43 Scott Street, Teronte 
Please place my name on your list 
to receive the reguler edition of 
“PINES & OILS COMMENTARY™, 
end complete information on 
Noneek Mines Limited. 


ae ee oe ote ae ee 


with Transcontinental Resources. 
The Geraboy Syndicate has 


had Frank Stibbard in the area 
and 31 claims are reported 
staked. . 

Hans Hanson, et al., have 
staked 20 claims. A. E. Tyson has 
staked six claims while Orley 
Gray is credited with three From Our Own Correspondent 


claims. WINNIPEG — Manitoba’s min- 
Wm. Cranston has staked nine | ing industry in 1950 had a record 
claims, Wm. Pauloski 14 claims,| production at $31.5 millions as 
H. McDonald 12 claims, Jack|compared with $23,839,638 in 
McKirdy 16 claims and veteran | 1949, up 32.1%. Contributing fac- 
Jack Mosso 18 claims. tors to the record year were: 
Alf Coutts staked 18 claims,| Higher prices for base metals; a 
while the Clavin interests have | bigger production from the Mani- 
picked up some 45 claims. Beaver | toba side of the Hudson Bay Min- 
Lee, reported working for, Lee|ing © Smelting Co. property at 
Brooks, has staked nine claims. |Flin Flon; and the fact that 1950 
Previous to the staking spree |‘was the first full year of pro- 
set off by the Headway announce- | duction of the Howe Sound Ex- 
ment, 103 claims had been staked | ploration Co. from its gold min- 
by other interests. Besides the 23 | ing property at Snow Lake. 
staked by Headway, American} Of the metals, the biggest in- 
Metals staked nine claims, Pete| creases were in gold, copper and 
Mcisaac nine, Ivan: McDonougp | zinc. Gold production which last 
15, Coullee Lead 29 claims, and| year was $4,946,364 may excced 
Percy Hopkins eight. $7 millions in 1950. Copper 


Headway Gets Going 
At the Headway Red Lake 
property, work is well in pro- 


production will likely be at 
least $9 millions when all 
the 1950 figures become avail- 
able as compared with $6,774,781 


gress. Lines have been cut for in 1949. Similarly production of 


zinc is likely to reach $6 millions 
oe last year it was $4,514,- 
05. 

Repair and rehabilitation work 
required after last spring’s flood 
created a bigger demand for in- 
dustrial minerals which include 
such building materials as cement, 
gypsum, lime, and stone. Larger 
demand for these materials ac- 
counted for most of the balance 
of the. increase. The total 1949 
production of industrial minerals 


The province’, 


Book you've wanted on} 


industry for 
1950 also showed a 24% increase 
in monéy value over that of 1949. 
The actual fur taken was not 
larger than a year ago except for 


2,340-ft. level. 


Manitoba Mines Turn Out 
32% More in 1950 Year 


The muskrat catck which 
comes largely from government- 
develeped marsh projects dropped 
from 930,330 in 1949 to 796,456 
in 1950, and squirrel from 580,707 
to 226,007. Beaver increased from 
14,099 last year to 16,102 in 1950, 
mink from 22,932 to 29,456, and 
weasel from 99,705 to 152,800. 

There were fewer licensed trap- 
pers, 9,853 this year and 10,577 
in 1949. e 


There was a drop in forést pro- 
duction. Natural resources min- 
ister, J. S. McDiarmid, estimates 
it at $13,500,000, about $790,000 
less than in 1949. 


WESTERN URANIUM COBALT 
MINES has acquired an option on 
nine claims in the Beaverlodge 
Lake area of Northwestern Saskat- 
chewan, adjoining the property on 
which Gilbert Labine recently re- 
ported discovery of uranium ore 

ding 30%. Work carried on this 
all with the aid of Geiger counter 
and scintillometer located four pa- 
tallel veins on the Bar 5 mining 
claim and another vein was located 
on No. 6 claim. President James 
McKee stated at the Western an- 
nual meeting that development of 
sd preperty would in no way affect 


some of the more valuable furs |: 


which also increased in value. 
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Tl M E and efficiency wasted in this 
phase of your operations can eat up 
your profits. To keep production 
costs in line, you'll find it wise... 


of the 
dling a 


T0 SEE your United Steel man. 
He knows through experience most 
ones that arise in han- 


1 types of materials — and 
he’s backed by... 


UNITED STEEL engineering 


and designing skill .. . the “know- 
how” that has helped to cut produc- 
tion costs in thousands of industrial 
plants from coast to coast. 


~ 


particular needs - come from the 


wide range of s 


able immediately from stock. Or, 


units avail- 


PRODUCE and supervise the 


installation of custom-built machin- 
ery to handle your problem most 


NEW ECONOMY chat unitea 


Steel materials handling equipment: 
will bring you: bears out our claim 


United Steel engineers may design... 


- 


- 


% Source of information available on request. 


DODGE MANUFACTURING DIVISIO 


@ Meod Morrison, Welland, Ont. 
© fetand & Delorme, Montrec! 


@ Standard Steel Construction Co., 
Port Robinson, Ont. 


effectively. Whatever your require- 
ments, you can always be sure the... 


that “cutting your production costs 
is our business!” 


sORONTO, Mo 


N 


@ London Steel Construction Company Ltd. 


% 


. 





~Here’s what MACLEAN’S © 
will bring you 


é 


In 951... 


RALPH ALLEN, Editor 


‘ 


» +. statement by the 


“MACLEAN'S basic editorial goal for 1951 will be unchanged: To 
produce a magazine that Canadians will read and respect. It must 
have vital and special meaning for Canadians of both sexes and all 


ages from the early teens to the years of retirement. 


But we will not and must not regard the 
magazine's special Canadian quality as a 
limiting quality. We cannot afford to judge 
our own performance or to ask others to judge 
it by any limiting terms. We are putting out 
a Canadian magazine not because we think 
@ Canadian magazine is easier to produce or 
easier to sell, but because we think there is 
a need-for Canadian magazines. We must 
aim always to produce a magazine that will 
stand comparison, on the quality of its per- 
formance, with any magazine within its field 
—of whatever place of origin. 


We want more people than ever before to buy, 
read, talk about and respect Maclean's not 
merely because it's a Canadian magazine but 
because it's a good magazine. 


In 1951, a vital part of our job will be ta help 
Canadians enlarge and develop their under- 
standing of other parts of the world — an 
understanding without which all the world, 
our part of it included, may soon be destroyed 
or become untenable for those who prize free- 
dom of the mind and spirit. In striving for this 
end, it will not be enough for us to say how 
one foreign part of the world looks to another 


events shaped by larger nations, then Canada 
must think, speak and act for itself. As a 
Canadian magazine a part of our job will be 
to encourage Canadians who are trained in 
looking to look at the world out of a Canadian 
background and to speak of what they see 
on Canadian terms. In the early part of 1951 
and throughout 1951 Maclean's will present 
a continuing series of on-the-ground reports 
from Asia and Europe written for Canadians, 
by Canadians and out of a knowledge of 
Canadian goals, problems* and capacities. 


We intend to make the magazine more attrac- 
tive visually through the use of bigger, bolder 
layouts, more display for pictures, increased 
use of two-, three-, and four-color illustrations. 
We intend to broaden the base of appeal of 
its textual matter, give it greater variety, try 
in choice and treatment of subjects to attract 
increased attention from the younger reader. 
In doing this, we must be careful not to abdi-° 
cate the position, built over a period of many 
years, of a magazine of influence. We must 
continue to discuss and illuminate the things 
that matter. We must not fall into the error 
of believing that important things are dull. 
Our job is to make important things lively and 


foreign part of the world. If Canada is tobe 


readable — and never to forget that they _ 
: anything more than a helpless prisoner of 


are important.” 


CANADA'S NATIONAL MAGAZINE 


MACiEANS 


A Maclean-Hunter Publication 
Edited by Canadians for Canadians 
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